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,P 5DKPHQ HLQHV 3URMHNWVHPLQDUV DP 6HPLQDU IU ,Q
WHUQDWLRQDOH:LUWVFKDIWVUlXPHXQGEHWULHEOLFKH6WDQGRUW
IRUVFKXQJ /HLWXQJ 3URI 'U +DQV'LHWHU +DDV ZXUGH
LP:6VFKZHUSXQNWPlLJGLH,PPRELOLHQSUR
MHNWHQWZLFNOXQJ EHKDQGHOW $XV GHU %HDUEHLWXQJ HLQHV
NRQNUHWHQ %DXYRUKDEHQV HQWZLFNHOWHQ VLFK YHUVFKLHGH
QH 7KHPHQEHUHLFKH GLH HV LP5DKPHQ YRQ'LSORPDU
EHLWHQ]XYHUWLHIHQJDOW,PYRUOLHJHQGHQ%DQGGHU:58
5HLKH VLQG ]ZHL GLHVHU 'LSORPDUEHLWHQ ]XVDPPHQJH
IDVVW GLH ([SDQVLRQVVWUDWHJLHQ YRQ ,PPRELOLHQXQWHU
QHKPHQXQWHUVXFKHQ
'LH $UEHLW YRQ3DWULFN 9LOOPDQQ WUlJW GHQ 7LWHO Å0DUN
WHUZHLWHUXQJVXQG3UGXNWGLIIHUHQ]LHUXQJVVWUDWHJLHQ
LQ GHU ,PPRELOLHQZLUWVFKDIW XQWHU EHVRQGHUHU %H
UFNVLFKWLJXQJGHU3URMHNWHQWZLFNOHU´
=LHOGLHVHU'LSORPDUEHLWLVWHVYHUVFKLHGHQHQHXH7lWLJ
NHLWVIHOGHU GHU JHZHUEOLFKHQ ,PPRELOLHQZLUWVFKDIW YRU
DOOHP GHU 3URMHNWHQWZLFNOHU ]X XQWHUVXFKHQ 9LOOPDQQ
XQWHUVFKHLGHWGDEHL]ZHL0|JOLFKNHLWHQ]XU$XVZHLWXQJ
GHU*HVFKlIWVWlWLJNHLW LQ GHU $NTXLVH QHXHU*HVFKlIWV
IHOGHU QlPOLFK LQ )RUP GHU 0DUNWHUZHLWHUXQJ VRZLH LQ
GHU 'LYHUVLIL]LHUXQJ GHU 3URGXNWH 'LH $UEHLW LVW LQ YLHU
.DSLWHO HLQJHWHLOW 1DFK HLQHU NXU]HQ (LQIKUXQJ LQ GLH
UHODWLY QHXH :LVVHQVFKDIWVGLV]LSOLQ Ä,PPRELOLHQZLUW
VFKDIW³ HQWZLFNHOWGHU9HUIDVVHU DQVFKOLHHQGYHUVFKLH
GHQH 8QWHUQHKPHQVVWUDWHJLHQ ZHOFKH GLH WKHRUHWLVFKH
*UXQGODJH IU GLH %HXUWHLOXQJ GHU ([SHUWHQLQWHUYLHZV
ELOGHQ =XP 6FKOXVV ELOGHW GHU $XWRU NRQNUHWH *H
VFKlIWVVWUDWHJLHQIUGLH3URMHNWHQWZLFNOXQJVEUDQFKH,Q
9HUELQGXQJ XQG *HJHQEHUVWHOOXQJ YRQ 7KHRULH XQG
3UD[LV JHOLQJW 3DWULFN 9LOOPDQQ HLQ LQWHUHVVDQWHV XQG
JHOXQJHQHV $EELOG GHU (QWVFKHLGXQJVSUR]HVVH LQ ,P
PRELOLHQXQWHUQHKPHQ NDQQ DEHU DXFK (PSIHKOXQJHQ










+DXSWVWlGWH GLHVHU 5HJLRQHQ GLH DOV ÄUHJLRQDOH *DWH
ZD\V³LQ=XNXQIWQDWLRQDOHXQGYLHOOHLFKWVRJDULQWHUQDWL
RQDOH%HGHXWXQJHLQQHKPHQZHUGHQ
'LUHNWLQYHVWLWLRQHQ LQ RVWHXURSlLVFKH /lQGHU KDEHQ
NRQWLQXLHUOLFK VHLW  ]XJHQRPPHQ ± EHGLQJW GXUFK
HLQH]XQHKPHQGSROLWLVFKXQGZLUWVFKDIWOLFKVWDELOH6LWX
DWLRQ LQ GLHVHQ/lQGHUQ(V VWHOOW VLFK VRPLWGLH)UDJH
REGLHELVKHULJHQ,QYHVWLWLRQHQLQGHQ,PPRELOLHQEHUHLFK
HLQHP EHVWLPPWHQ 0XVWHU XQWHUOLHJHQ XQG RE GDUDXV
(UNHQQWQLVVH IU GLH ]XNQIWLJH (QWZLFNOXQJ DEJHOHLWHW
ZHUGHQ N|QQHQ'LH$UEHLW LVW DQDO\WLVFK VWDUN IXQGLHUW
'HU/HVHUJHZLQQWHLQHQ WLHIHQ(LQEOLFN LQGHQNRPSOH
[HQ6DFKYHUKDOW0LWGHU$UEHLWZLUGDXFKNODUGDVV]XU
/|VXQJ GHU 7KHPHQVWHOOXQJ GHU]HLW NHLQ ]XVDPPHQ
KlQJHQGHUWKHRUHWLVFKHU5DKPHQEHVWHKW
%HLGH $UEHLWHQ ELOGHQ ZLFKWLJH %DXVWHLQH XQG HLQH (U
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QDFK /lQGHUJUXSSHQ  LP 9HUJOHLFK PLW
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'LH ,PPRELOLHQZLUWVFKDIW LVW HLQHU GHU ZLFKWLJVWHQ:LUW
VFKDIWV]ZHLJH LQ 'HXWVFKODQG )U GDV -DKU  ZLUG
GHU%UXWWRSURGXNWLRQVZHUWDXI(850UGJHVFKlW]W
ZDV FD  GHU GHXWVFKHQ%UXWWRSURGXNWLRQ HQWVSULFKW
'LH ,PPRELOLHQZLUWVFKDIW RKQH %DX EHVFKlIWLJWH EHU
0LR 0HQVFKHQ XQG LVW GDPLW HLQ EHGHXWHQGHU EH
VFKlIWLJXQJVSROLWLVFKHU )DNWRU YJO :     
'LHVHUKRKHQYRONVZLUWVFKDIWOLFKHQ%HGHXWXQJVWHKWHLQH
ODQJMlKULJH ZLVVHQVFKDIWOLFKH 9HUQDFKOlVVLJXQJ JHJHQ
EHU(UVWVHLWGHQHU-DKUHQILQGHWGLH,PPRELOLHQ
ZLUWVFKDIWYHUVWlUNWHZLVVHQVFKDIWOLFKH%HDFKWXQJ9LHOH
'HWDLOSUREOHPH ZLH ]% %HZHUWXQJVYHUIDKUHQ ZHUGHQ
WKHPDWLVLHUW 6HOWHQ MHGRFK ZXUGH GHU 9HUVXFK XQWHU
QRPPHQ EHUJUHLIHQGH 6WUDWHJLHQ IU HLQH VSH]LHOOH
$NWHXUVJUXSSH GHU ,PPRELOLHQZLUWVFKDIW ]X HQWZLFNHOQ
$OVSRVLWLYH$XVQDKPHQVHLDXIGLH$UEHLWHQYRQ% 
	  
:  	    '       XQG /      
YHUZLHVHQ'LHELVKHULJH9HUQDFKOlVVLJXQJN|QQWHGDULQ
EHJUQGHWOLHJHQGDVVHLQHVWUDWHJLVFKH8QWHUQHKPHQV
IKUXQJ LQ GHU ,PPRELOLHQZLUWVFKDIW DOV QLFKW QRWZHQGLJ
HUDFKWHWZXUGH
,QGHQHUVWHQ-DKUHQQDFKGHU:LHGHUYHUHLQLJXQJ
HUOHEWH GLH GHXWVFKH ,PPRELOLHQZLUWVFKDIW HLQH %RRP
SKDVH ZlKUHQG GLH PHLVWHQ DQGHUHQ HXURSlLVFKHQ
,PPRELOLHQPlUNWH LQ HLQH 5H]HVVLRQ DEJOLWWHQ*UR]
JLJH HLQLJXQJVEHGLQJWH 6XEYHQWLRQHQ XQG VWHXHUOLFKH
,QYHVWLWLRQVDQUHL]H IU 3ULYDWDQOHJHU 8QWHUQHKPHQ XQG
LQVWLWXWLRQHOOH ,QYHVWRUHQ IKUWHQ ]X HLQHU UHJHQ %DXWl
WLJNHLW LQ GHQ QHXHQ%XQGHVOlQGHUQ9LHOH QHXH0DUNW
WHLOQHKPHUDXVGHP,QXQG$XVODQGEHWUDWHQGHQGHXW
VFKHQ ,PPRELOLHQPDUNW LQ GHU (UZDUWXQJ VWHLJHQGHU
*HZLQQH 1DFK ZHQLJHQ -DKUHQ VWHOOWH VLFK MHGRFK (U
QFKWHUXQJ HLQ 9LHOH ,PPRELOLHQ ZDUHQ ZHJHQ PDQ
JHOQGHU (UIDKUXQJ XQNRRUGLQLHUWHU 6XEYHQWLRQHQ RGHU
IHKOHQGHU VWUDWHJLVFKHU hEHUOHJXQJHQ DP0DUNW YRUEHL
JHEDXWZRUGHQ'LH(UZDUWXQJHQGHU,QYHVWRUHQEH]J
OLFK 5HQGLWH XQG:HUW]XZDFKV HUIOOWHQ VLFK QLFKW 'LH
ZLUWVFKDIWOLFKH 7UDQVIRUPDWLRQ GHU QHXHQ%XQGHVOlQGHU
GDXHUWHOlQJHUXQGNRVWHWHPHKU*HOGDOVDQIDQJVSURJ
QRVWL]LHUW ,QGHU)ROJHNDPHV]XKRKHQ/HHUVWDQGVUD
WHQ EHL:RKQ XQG*HZHUEHLPPRELOLHQ XQG VFKOLHOLFK
]XHLQHU0DUNWEHUHLQLJXQJ'DUXQWHUZDUHQVSHNWDNXOlUH
3OHLWHQ ZLH EHLVSLHOVZHLVH GLH )lOOH 6FKQHLGHU XQG
+RO]PDQQ EHL GHQHQ YLHOH QDPKDIWH $NWHXUH LQYROYLHUW
ZDUHQ
6HLWGLHVHQ8QWHUQHKPHQV]XVDPPHQEUFKHQVHW]WVLFK
DXI GHP GHXWVFKHQ ,PPRELOLHQPDUNW VXN]HVVLYH GLH
(UNHQQWQLV GXUFK GDVV GLH %HGLQJXQJHQ GLH VHLW GHP
(QGHGHV]ZHLWHQ:HOWNULHJVHLQHQUHODWLYNRQWLQXLHUOLFK
ZDFKVHQGHQ ,PPRELOLHQPDUNW LQ 'HXWVFKODQG JHZlKUW
KDWWHQWLHIJUHLIHQGHQbQGHUXQJHQXQWHUZRUIHQVLQG




WHQ HUK|KWH GLH GXUFKVFKQLWWOLFKH:RKQIOlFKH SUR .RSI
]XVlW]OLFK +HXWH VWHKW LP JHVDPWHQ %XQGHVJHELHW
:RKQUDXPSULQ]LSLHOOLQDXVUHLFKHQGHU$Q]DKOXQG4XD
OLWlW ]XU 9HUIJXQJ 'HU 9HUNlXIHUPDUNW KDW VLFK ]X HL
QHP .lXIHUPDUNW JHZDQGHOW XQG VWHOOW GDPLW K|KHUH
$QIRUGHUXQJHQ DQ GLH $QELHWHU 3URJQRVHQ EHU GLH
]XNQIWLJHGHPRJUDILVFKH(QWZLFNOXQJODVVHQHLQHODQJ
IULVWLJ ]XUFNJHKHQGH 1DFKIUDJH EHIUFKWHQ 7URW]GHP
KHUUVFKW]%LQ0QFKHQXQJHDFKWHWGHUKRKHQ0LHWHQ
HLQ0DQJHO DQ:RKQXQJHQ XQG LQ /HLS]LJ VLQG JDQ]H
:RKQEO|FNH XQYHUPLHWHW YJO , 
    	   ff 	fi 
E 0LJUDWLRQHQ LQQHUKDOE'HXWVFKODQGV YHUVWlU
NHQ GLH UHJLRQDOH 8QDXVJHJOLFKHQKHLW GHU ,PPRELOLHQ
PlUNWH
'HU *HZHUEHEDX ZLUG HEHQIDOOV GXUFK HLQH 5HLKHPD
NUR|NRQRPLVFKHU 7UHQGV YHUlQGHUW *OREDOLVLHUXQJ
7HUWLlULVLHUXQJXQGGDV&RUSRUDWH5HDO(VWDWH0DQDJH
PHQW EHVFKUHLEHQ 3KlQRPHQH ZHOFKH GLH 1DFKIUDJH
QDFK ,QGXVWULHJHElXGHQ %URJHElXGHQ XQG GHQ YHU
VFKLHGHQHQ 6SH]LDOLPPRELOLHQ QDFKKDOWLJ EHHLQIOXVVHQ
'HU :DQGHO YHUOlXIW MHGRFK QLFKW JOHLFKPlLJ (LQLJH
5HJLRQHQ LQ 'HXWVFKODQG YHUOLHUHQ ZLUWVFKDIWOLFKH 6WlU
NH ZlKUHQG DQGHUH 5HJLRQHQ HLQHQ DQKDOWHQGHQ ZLUW
VFKDIWOLFKHQ $XIVFKZXQJ HUOHEHQ 'LHVH ODQJIULVWLJH




,QVJHVDPW OlVVW VLFK IHVWVWHOOHQ GDVV VLFK GLH ,PPREL
OLHQZLUWVFKDIWLQHLQHU8PEUXFKSKDVHEHILQGHW'LHQHJD
WLYHQ(UIDKUXQJHQLQGHQHU-DKUHQXQGGLHODQJIULV
WLJHQ 8PEUXFKWHQGHQ]HQ HUIRUGHUQ YHUVWlUNWH 0DQDJH
PHQWOHLVWXQJHQ GHU ,PPRELOLHQXQWHUQHKPHQ 'LH IUKHU
RIWPDOV GXUFK 8QWHUQHKPHUSHUV|QOLFKNHLWHQ JHSUlJWH
NOHLQ XQG PLWWHOVWlQGLVFKH 6WUXNWXU PLW LKUHU LQWXLWLYHQ
*HVFKlIWVIKUXQJ EHGDUI ]XQHKPHQG HLQHU VWUDWHJLVFK
JHSODQWHQ8QWHUQHKPHQVIKUXQJ
'LH )HVWOHJXQJ ZHOFKHU 0DUNW PLW ZHOFKHQ 3URGXNWHQ
EHDUEHLWHWZHUGHQ VROO LVW GLH*UXQGODJHDOOHUZHLWHUHQ
VWUDWHJLVFKHQhEHUOHJXQJHQ'LHVHU]HQWUDOHQ)UDJHVWHO
OXQJ DOOHU LPPRELOLHQZLUWVFKDIWOLFKHQ 8QWHUQHKPHQ ZLUG
LQ GHU YRUOLHJHQGHQ $UEHLW DQKDQG GHU 3URMHNWHQWZLFN
OXQJVXQWHUQHKPHQ LQ 'HXWVFKODQG H[HPSODULVFK QDFK
JHJDQJHQ
 =LHOXQG$XIEDXGHU$UEHLW
=LHO GHU $UEHLW LVW HV GLH 0DUNWHUZHLWHUXQJV XQG 3UR
GXNWGLIIHUHQ]LHUXQJVVWUDWHJLHQVRZLHGHUHQ]XJUXQGHOLH
JHQGH )DNWRUHQ LQ GHU ,PPRELOLHQZLUWVFKDIW H[HPSOD
ULVFKDQGHU$NWHXUVJUXSSH3URMHNWHQWZLFNOHUGDU]XVWHO
OHQ
'D]X ZLUG GLH ]HQWUDOH 6WHOOXQJ GHU 3URMHNWHQWZLFNOHU
LQQHUKDOEGHU,PPRELOLHQZLUWVFKDIWKHUDXVJHDUEHLWHWXQG
GLH 6WUXNWXU GHU 3URMHNWHQWZLFNOHUEUDQFKH GDUJHVWHOOW
1DFK HLQHU NXU]HQ (LQIKUXQJ LQ DOOJHPHLQ IRUPXOLHUWH
VWUDWHJLVFKH .RQ]HSWH ZHUGHQ GLHVH NRQNUHW DXI GLH
VSH]LHOOH 6LWXDWLRQ LP ,PPRELOLHQPDUNW LP +LQEOLFN DXI
3URMHNWHQWZLFNOHU DQJHZHQGHW =XU (UPLWWOXQJ GHU ZH
VHQWOLFKHQ %HVWLPPXQJVIDNWRUHQ IU HLQH 6WUDWHJLHHQW
ZLFNOXQJ ZLUG HLQH HPSLULVFKH )HOGDUEHLW GXUFKJHIKUW
'LH GDUDXV LGHQWLIL]LHUWHQ LQWHUQHQ 5HVVRXUFHQ XQG H[




'LHVHP )RUVFKXQJVSUR]HVV OLHJHQ GLH IROJHQGHQ IRU
VFKXQJVOHLWHQGHQ)UDJHVWHOOXQJHQ]XJUXQGH
• :HOFKHV VLQG GLH ]HQWUDOHQ LQWHUQHQ )DNWRUHQ GHU
6WUDWHJLHHQWZLFNOXQJ"







FKH )RUVFKXQJ XP HLQHQ SUD[LVQDKHQ %HLWUDJ HUJlQ]W
3URMHNWHQWZLFNOHU N|QQHQ GHQ EHVFKULWWHQHQ :HJ ]XU
DOOJHPHLQHQ ,GHQWLIL]LHUXQJ YRQ0DUNWHUZHLWHUXQJV XQG
3URGXNWGLIIHUHQ]LHUXQJVVWUDWHJLHQ DXI LKUH 6LWXDWLRQ
EHUWUDJHQ $XI GLHVH :HLVH N|QQHQ %DXFKHQWVFKHL
GXQJHQ GXUFK HLQH V\VWHPDWLVFKH ZLVVHQVFKDIWOLFKH
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,Q GLHVHP .DSLWHO ZHUGHQ GLH *UXQGODJHQ GLH %HVRQ
GHUKHLWHQ XQG GLH $NWHXUH GHU ,PPRELOLHQZLUWVFKDIW








GLH ,PPRELOLH SHU VH QlKHU ]X GHILQLHUHQ 'HU %HJULII
,PPRELOLHZLUGYRQGHQHLQ]HOQHQ:LVVHQVFKDIWVGLV]LSOL
QHQQLFKWHLQKHLWOLFKDEJHJUHQ]W(VELHWHWVLFKDQHLQH
8QWHUVFKHLGXQJ LQ HLQH SK\VLVFKH HLQH MXULVWLVFKH XQG
HLQHZLUWVFKDIWOLFKH%HJULIIVGHILQLWLRQ]XWUHIIHQ
'HUSK\VLVFKH%HJULIIGHILQLHUW,PPRELOLHQDOVHLQGUHL




VWFNVDVSHNWHYJO6 fl ffi !  
,Q GHU MXULVWLVFKHQ'HILQLWLRQZLUG GHU%HJULII Ä*UXQG
VWFN³ VWDWW Ä,PPRELOLH³ YHUZHQGHW ,PPRELOLH LVW QLFKW
JHVHW]OLFKGHILQLHUW'HU%HJULII*UXQGVWFNXPIDVVW HLQ
DEJHJUHQ]WHV 6WFN GHU (UGREHUIOlFKH JHJHEHQHQIDOOV
HLQVFKOLHOLFK *HElXGH XQG ZHLWHUHU ZHVHQWOLFKHU %H
VWDQGWHLOHYJO%*% ,QEHVFKUlQNWHP0DH
VLQG GDPLW DXFK 5HFKWH DP *UXQG XQWHUKDOE GHU (UG
REHUIOlFKH XQG DP /XIWUDXP EHU GHP*UXQGVWFN VR
ZLH ZHLWHUH (LJHQWXPVUHFKWH YHUEXQGHQ (VVHQWLHOO LVW
KLHUEHL GLH (LQWUDJXQJ LP *UXQGEXFK (LQ *UXQGVWFN
NDQQGDEHLDXVPHKUHUHQQLFKW]ZLQJHQGUlXPOLFKRGHU
ZLUWVFKDIWOLFK YHUEXQGHQHQ NDWDVWHUWHFKQLVFKHQ *UXQG
VWFNHQ GHILQLHUW GXUFK (LQWUDJXQJ XQWHU EHVRQGHUHU
1XPPHULQGHU)OXUNDUWHEHVWHKHQYJO0 "#$ 
)    %*%%*%
'LH ZLUWVFKDIWVZLVVHQVFKDIWOLFKH 'HILQLWLRQ XQWHU
VFKHLGHW ]ZLVFKHQ GHU ,PPRELOLH DOV 3URGXNWLRQVIDNWRU
XQGGHU,PPRELOLHDOV,QYHVWLWLRQVREMHNW
(UVWHQV VLQG ,PPRELOLHQ HLQ QRWZHQGLJHU 3URGXNWLRQV
IDNWRU ]XU /HLVWXQJVHUVWHOOXQJ VRZRKO LP ,QGXVWULH DOV
DXFKLP'LHQVWOHLVWXQJVEHUHLFK







'DV 9HUIJXQJVUHFKW EHU HLQHQ DEJHVFKORVVHQHQ
5DXPEHUHLQHEHVWLPPWH=HLWSHULRGHVWHOOWHLQHQ1XW
]HQ GDU IU GHQ:LUWVFKDIWVVXEMHNWH EHUHLW VLQG *HOG
HLQKHLWHQ ]X HQWULFKWHQ 'LH ,PPRELOLH IU VLFK JHQRP
PHQEHVLW]WNHLQHQLVROLHUEDUHQ:HUW(UVWGLH]XU9HUI
JXQJVWHOOXQJ GHV 1XW]HQVWURPV EHU HLQHQ =HLWUDXP
IKUW ]XU (QWVWHKXQJ HLQHV 0DUNWHV GHU GHQ:HUW GHU
,PPRELOLH EHVWLPPW YJO )       *   %     

'LH GUHL YRUJHVWHOOWHQ 'HILQLWLRQHQ YHUGHXWOLFKHQ GLH
9LHOVFKLFKWLJNHLWGHV*XWHV,PPRELOLH:HQQLP)ROJHQ
GHQYRQ,PPRELOLHGLH5HGHLVWZLUGGDUXQWHUPHLVWHQV
GLH .RPELQDWLRQ DXV GHP MXULVWLVFKHQ %HJULII XQG GHP
LQYHVWLWLRQVWKHRUHWLVFKHQ %HJULII GHU 1XW]HQVWLIWXQJ
YHUVWDQGHQ
'LHYHUVFKLHGHQHQ3KDVHQGHUZLUWVFKDIWOLFKHQ1XW]XQJ













$EELOGXQJ  /HEHQV]\NOXV HLQHU ,PPRELOLH4XHOOH9HU
lQGHUWQDFK, &#'#( )#*+$'-, 9 .ff/#) 
'DV*UXQGVWFNDOVDEJHJUHQ]WHV6WFNGHU(UGREHUIOl
FKH LVWEOLFKHUZHLVH XQ]HUVW|UEDU(LQH YRUEHUJHKHQ






KDEHQ HLQH EHJUHQ]WH WHFKQLVFKH XQG |NRQRPLVFKH
/HEHQVGDXHU 'XUFK 3URMHNWHQWZLFNOXQJ ZLUG HLQ XQEH
EDXWHV *UXQGVWFN XQWHU %HUFNVLFKWLJXQJ |NRQRPL
VFKHU WHFKQLVFKHU VR]LDOHU XQG |NRORJLVFKHU 5DKPHQ
EHGLQJXQJHQ HLQHU 1XW]XQJ ]XJHIKUW $P (QGH GHU
|NRQRPLVFKHQ 1XW]XQJVGDXHU GLH PHLVW ZHVHQWOLFK
NU]HU LVW DOV GLH WHFKQLVFKH /HEHQVGDXHU NRPPW HV
RIWPDOV ]X HLQHP YRUEHUJHKHQGHQ /HHUVWDQG /HHU
VWDQG NDQQ GXUFK HLQH 9HUVFKOHFKWHUXQJ GHU 6WDQGRUW
TXDOLWlW GXUFK H[WHUQH (LQIOVVH RGHU YHUlQGHUWH 1XW
]HUDQIRUGHUXQJHQ KHUYRUJHUXIHQ VHLQ (LQ 5HGHYHORS
PHQWSDVVWGLH,PPRELOLHGHQQHXHQ$QVSUFKHQDQXQG
VR GXUFKOlXIW GLHVH HLQH ZHLWHUH 1XW]XQJVSKDVH 'HP
5HGHYHORSPHQW RKQH $EEUXFK GHV *HElXGHV VLQG MH
GRFK WHFKQLVFKH XQG |NRQRPLVFKH *UHQ]HQ JHVHW]W
'DKHUZLUG HV IUKHU RGHU VSlWHU ]X HLQHP$EULVV GHV
*HElXGHV NRPPHQ ZDV JOHLFK]HLWLJ GHU %HJLQQ HLQHU
QHXHQ (QWZLFNOXQJ GHV *UXQGVWFNV VHLQ NDQQ YJO
,   	0 "  9 1   
 'LH,PPRELOLHQZLUWVFKDIW
(EHQVRZLH GLH ,PPRELOLH LVW DXFK GHU %HJULII ,PPREL
OLHQZLUWVFKDIWLQGHU/LWHUDWXUQLFKWHLQYHUQHKPOLFKDEJH
JUHQ]W)ROJHQGHLQHSUlJQDQWH'HILQLWLRQYRQ)    
Ä8QWHU,PPRELOLHQZLUWVFKDIWYHUVWHKWPDQGHQ=ZHLJGHU
9RONVZLUWVFKDIW LQ GHP GLH ZLUWVFKDIWOLFKHQ /HLVWXQJHQ
]XU 6FKDIIXQJ XQG %HZLUWVFKDIWXQJ YRQ ,PPRELOLHQ
HUEUDFKWZHUGHQ(VZHUGHQGDPLWDOVRDOOH0DQDKPHQ
]XU 'HFNXQJ GHV%HGDUIV DQ ,PPRELOLHQ ZLH 3ODQXQJ
)LQDQ]LHUXQJ%DX9HUPLWWOXQJXQG%HZLUWVFKDIWXQJYRQ
,PPRELOLHQEH]HLFKQHW³)    
*UXQG IU GLHVH ZHQLJ VSH]LILVFKH 'HILQLWLRQ LVW GDV
)HKOHQ HLQHU DEJHJUHQ]WHQ )RUVFKXQJVGLV]LSOLQ 7URW]
GHUJURHQYRONVZLUWVFKDIWOLFKHQ%HGHXWXQJDOOHU Ä%UDQ
FKHQ UXQG XP GLH ,PPRELOLH³ KDW VLFK ODQJH =HLW NHLQH
)RUVFKXQJVGLV]LSOLQJHELOGHWGLHHLQHZLVVHQVFKDIWOLFKH







GHU %DXZLUWVFKDIWVOHKUH XQG GHU :RKQXQJVZLUWVFKDIWV
OHKUHGLHVLFKDEHUQXUPLW(LQ]HOSUREOHPHQEHVFKlIWLJ
WHQXQGNHLQHQXPIDVVHQGHQZLVVHQVFKDIWOLFKHQ0HWD
UDKPHQ HQWZLFNHOWHQ $XFK LQ GHU 9RONV XQG%HWULHEV
ZLUWVFKDIWVOHKUH ZXUGHQ HLQ]HOQH $VSHNWH GHU ,PPREL
OLHQZLUWVFKDIW EHKDQGHOW HV NDP MHGRFK QLH ]X HLQHU
HLJHQVWlQGLJHQ :HLWHUHQWZLFNOXQJ GHV )DFKHV $OV
*UXQG IU GLH ZLVVHQVFKDIWOLFKH 9HUQDFKOlVVLJXQJ YHU
PXWHW2 ff#$    GLH ,QWHUGLV]LSOLQDULWlW VRZLH
GLHVHKUVSH]LILVFKHQ(LJHQVFKDIWHQGHV*XWHV,PPREL
OLH ZDV GLH )RUVFKHU YRU JURH +HUDXVIRUGHUXQJHQ
VWHOOW
1HEHQ GHU %HWULHEVZLUWVFKDIWVOHKUH VLQG YRU DOOHP
9RONVZLUWVFKDIWVOHKUH -XUD $UFKLWHNWXU %DXZLVVHQ
VFKDIWHQ 5DXPSODQXQJ :LUWVFKDIWVJHRJUDSKLH XQG
6R]LRORJLH ZLFKWLJH 3IHLOHU GHU LPPRELOLHQZLUWVFKDIWOL
FKHQ)RUVFKXQJ
$XVGHU$QDO\VHGHU8Q]XOlQJOLFKNHLWHQYRUKHULJHUEDX
XQG ZRKQXQJVZLUWVFKDIWOLFKHU $QVlW]H HQWZLFNHOWH
6  ff  HLQH LQWHJUDWLYH :LVVHQVFKDIWVGLV]LSOLQ GLH
VLFKPLWGHQ)UDJHQGHU ,PPRELOLHQZLUWVFKDIWDXVHLQDQ
GHUVHW]WXQGJDELKUGHQ1DPHQÄ,PPRELOLHQ|NRQRPLH³
GHUHQ%DXVWHLQH HU LP Ä+DXVGHU ,PPRELOLHQ|NRQRPLH³
YJO$EELOGXQJJUDSKLVFKYHUDQVFKDXOLFKWH
6  ff 6 1 " ff   IIGHILQLHUHQIQI NRQVWL
WXWLYH(OHPHQWHGHU,PPRELOLHQ|NRQRPLH
 ,P0LWWHOSXQNWGHU,PPRELOLH|NRQRPLHVWHKWGLH
(UNOlUXQJ XQG *HVWDOWXQJ UHDOHU (QWVFKHLGXQ
JHQ YRQPLW ,PPRELOLHQ EHIDVVWHQ:LUWVFKDIWV
VXEMHNWHQ
 'LH ,PPRELOLHQ|NRQRPLHEHIDVVW VLFKPLW DOOHQ
$UWHQ YRQ ,PPRELOLHQ :RKQ *HZHUEH ,Q
GXVWULHXQG6RQGHULPPRELOLHQ
 %HWUDFKWXQJVJHJHQVWDQG VLQG QHEHQ 8QWHU
QHKPHQ GHU ,PPRELOLHQZLUWVFKDIW DXFK GHUHQ
.XQGHQ 3ULYDWSHUVRQHQ 1RQ3URSHUW\8QWHU
QHKPHQXQGGLH|IIHQWOLFKH+DQG
 &RUSRUDWH5HDO (VWDWH &5( XQG3XEOLF 5HDO
(VWDWH 35( ZHUGHQ H[SOL]LW LQ GHQ %HWUDFK
WXQJVJHJHQVWDQGPLWHLQEH]RJHQ
 %HWRQXQJGHUgIIQXQJGHU,PPRELOLHQ|NRQRPLH
JHJHQEHU HLQHU DXVJHSUlJWHQ LQWHUGLV
]LSOLQlUHQ$UEHLWVZHLVH
'LHVHVXPIDVVHQGHXQGPXOWLGLPHQVLRQDOH9HUVWlQGQLV
GHU ,PPRELOLHQ|NRQRPLH DOV 5DKPHQJHUVW IU DOOH










'HU ,PPRELOLHQPDUNWZHLVW LP9HUJOHLFK ]X.RQVXPJ
WHUPlUNWHQHVVHQWLHOOH8QWHUVFKLHGHDXIGLHEHLGHU)RU
PXOLHUXQJYRQ6WUDWHJLHQEHUFNVLFKWLJWZHUGHQPVVHQ
'LHVH 8QWHUVFKLHGH UHVXOWLHUHQ LQ HUVWHU /LQLH DXV GHQ
%HVRQGHUKHLWHQGHU,PPRELOLH'DV*XW,PPRELOLHXQWHU
VFKHLGHW VLFK VLJQLILNDQW YRQ GHQ PHLVWHQ EHZHJOLFKHQ






,PPRELOLHQ KDEHQ LP 9HUJOHLFK ]X DQGHUHQ 3URGXNWHQ
HLQHKHUDXVUDJHQGH%HGHXWXQJ6LHVLQG*UXQGYRUDXV








'LH KHUDXVUDJHQGH %HGHXWXQJ GHU ,PPRELOLH KDW ]X
HLQHU KRKHQ 5HJHOXQJVGLFKWH GXUFK GHQ 6WDDW LQ
'HXWVFKODQGJHIKUW1DFKGHQ=HUVW|UXQJHQGHV]ZHL
WHQ :HOWNULHJV ZDU QHEHQ GHU 9HUVRUJXQJ PLW 1DK
UXQJVPLWWHOQ GLH 9HUVRUJXQJ PLW :RKQUDXP HLQH GHU
ZLFKWLJVWHQ$XIJDEHQ'LHVIKUWHLQGHU%XQGHVUHSXEOLN
]X HLQHU5HLKHYRQ*HVHW]HQZHOFKHGLH IUHLHQ0DUNW
NUlIWH HLQVFKUlQNWHQ ]XJXQVWHQ HLQHU UDVFKHUHQ XQG
JOHLFKPlLJHUHQ 9HUVRUJXQJ PLW :RKQUDXP YJO ( 67
%
	
!  8	 : 8	  	fi8          II %LV
KHXWHYHUVXFKWGHU6WDDWGXUFK6XEYHQWLRQHQVWHXHUOL
FKH $QUHL]SURJUDPPH XQG JHVHW]OLFKH 5HJHOXQJHQ
HLQLJH JUXQGOHJHQGH =LHOH ]X HUUHLFKHQ 'D]X ]lKOHQ
EHLVSLHOVZHLVH GLH VR]LDOH $XVJHZRJHQKHLW LP :RK
QXQJVEDX GHU VWUXNWXUSROLWLVFK JHZROOWH$XVJOHLFK UHJL
RQDOHU 'LVSDULWlWHQ VRZLH GLH JH]LHOWH 6FKDIIXQJ YRQ
8QWHUQHKPHQVFOXVWHUQ ]XU UHJLRQDOHQ :LUWVFKDIWVI|UGH
UXQJ'XUFKGLHVHVWDDWOLFKHQ(LQJULIIHZHUGHQGLHIUHLHQ
0DUNWNUlIWHYHU]HUUW XQGHV NDQQ OHLFKW ]X)HKOHQWZLFN






• Befriedigung der Grunddaseinsfunktionen










• Splittung der Eigentumsrechte 
• Wert der von der Immobilie abgegebenen
Leistung ändert sich im Zeitablauf 
• Heterogenität 
• Filterprozesse 
• Mangelnde Markttransparenz 
• Externalitäten 





ELOLHQ DXI GHU :HOW 'LH .RPELQDWLRQ GHU )DNWRUHQ
6WDQGRUW /DJH $UFKLWHNWXU %DXMDKU %DX]XVWDQG $XV
VWDWWXQJ $UW XQG 0D GHU EDXOLFKHQ 1XW]XQJ 8PJH
EXQJXVZYHUOHLKW,PPRELOLHQHLQKRKHV0DDQ+HWH
URJHQLWlW 'LHV HUVFKZHUW GLH 9HUJOHLFKEDUNHLW XQG GD
PLW GLH REMHNWLYH :HUWHUPLWWOXQJ YRQ ,PPRELOLHQ 'LH
+HWHURJHQLWlW LVW HLQ +DXSWJUXQG IU GLH ,QWUDQVSDUHQ]
GHV ,PPRELOLHQPDUNWHV GD HV NHLQH VWDQGDUGLVLHUWHQ
.ULWHULHQJLEWDQKDQGGHUHUHLQHQHXWUDOH:HUWHUPLWWOXQJ
P|JOLFK ZlUH 'HU ,PPRELOLHQPDUNW VWHOOW HLQHQ VHKU
LQIRUPDWLRQVLQHIIL]LHQWHQ 0DUNW GDU ZDV HQWVSUHFKHQG
KRKH 3ULQFLSDO$JHQW.RVWHQ ]XU )ROJH KDW YJO 2 # 7

 
		   II 0 " $   II '  "   
II ]XP DXVIKUOLFK GLVNXWLHUWHQ 3UREOHP GHU :HUWHU
PLWWOXQJVHLYHUZLHVHQDXI+ :    		 %   7
 E6  
	 
'HU .RQVXP HLQHU ,PPRELOLH LVW EOLFKHUZHLVH QLFKW
WHLOEDU%HLSULYDWHQ+DXVKDOWHQ WULWW GLHV GHXWOLFK]XWD
JHGD VLH QLFKW LQ$EKlQJLJNHLW YRP(LQNRPPHQQHXH
=LPPHU DQPLHWHQ E]Z YHUPLHWHQ N|QQHQ 'DKHU N|Q
QHQ +DXVKDOWH LKUHQ:RKQEHGDUI QLFKW LQ HLQHP.RQWL
QXXPJHPlLKUHUYHUlQGHUWHQZLUWVFKDIWOLFKHQ6LWXDWLRQ
DQSDVVHQ 'LH )ROJH VLQG 3UHLVVSUQJH ZHOFKH GLH
$QZHQGXQJ PLNUR|NRQRPLVFKHU .RQ]HSWH DXI +DXV
KDOWVHEHQHYHUELHWHQ'LHVJLOWLQDEJHVFKZlFKWHU)RUP
DXFK LP *HZHUEHEHUHLFK YJO +  1      
II




YHUOHLKW GHU 6WDQGRUWZDKO HLQH KHUDXVUDJHQGH %HGHX
WXQJ 'HQQ DXFK HLQ KHUYRUUDJHQGHV 1XW]XQJVNRQ]HSW
NDQQHLQHQVFKOHFKWHQ6WDQGRUWQLFKWNRPSHQVLHUHQ'LH
6WDQGRUWTXDOLWlW ZLUG GXUFK ([WHUQDOLWlWHQ EHHLQIOXVVW
8QWHU GHQ ([WHUQDOLWlWHQ ZHUGHQ (IIHNWH VXEVXPPLHUW
GLHDXIGHQ1XW]HUHLQHU,PPRELOLHE]ZLQGLUHNWDXIGHQ
,QYHVWRU ZLUNHQ GLH HU DEHU QLFKW VHOEVW EHHLQIOXVVHQ
NDQQ'D]X ]lKOHQ ,QYHVWLWLRQHQ X8 DXFK GDV8QWHU
ODVVHQ YRQ ,QYHVWLWLRQHQ YRQ *HELHWVN|USHUVFKDIWHQ
RGHUQHXH,PPRELOLHQHQWZLFNOXQJHQLPQlKHUHQ8PIHOG
'LH$XVZLUNXQJHQIUHPGHU(QWVFKHLGXQJHQN|QQHQVLFK
VWDUN DXI GHQ :HUW HLQHU ,PPRELOLH DXVZLUNHQ $XFK




OLHQ XQG GHUHQ 5HQWDELOLWlW DXVZLUNHQ YJO 0 " $ 

'LH6WDQGRUWJHEXQGHQKHLWKDW]XHLQHU$XIVSDOWXQJGHV
,PPRELOLHQPDUNWHV LQ ]DKOUHLFKH UHJLRQDOH 7HLOPlUNWH
JHIKUW GLH VLFK VWDUN YRQHLQDQGHU XQWHUVFKHLGHQ
$EELOGXQJ
'DV$QJHERW GHU ,PPRELOLHQZLUWVFKDIW UHDJLHUWPLW JUR
HU =HLWYHU]|JHUXQJ DXI HLQH YHUlQGHUWH 1DFKIUDJH
ODQJH 3URGXNWLRQVGDXHU (LQH HUK|KWH 1DFKIUDJH
QDFK ,PPRELOLHQ MHJOLFKHU $UW JHKW W\SLVFKHUZHLVH YRQ
HLQHP VWHLJHQGHQ %UXWWRVR]LDOSURGXNW DXV ZDV HV 3UL
YDWSHUVRQHQ HUODXEW LKUHQ:RKQUDXPNRQVXP ]X HUK|
KHQ XQG )LUPHQ QDFK([SDQVLRQVP|JOLFKNHLWHQ YHUODQ
JHQ OlVVW 'LH HUVWH 9HU]|JHUXQJ HQJO ODJ HQWVWHKW
ELV GLH ,PPRELOLHQXQWHUQHKPHQ GLH QHXH 1DFKIUDJH
ZDKUQHKPHQ,QIRUPDWLRQVODJ'LH]ZHLWH9HU]|JHUXQJ
LVW EHGLQJW GXUFK GHQ (QWVFKHLGXQJVSUR]HVV LQQHUKDOE
GHU)LUPDXQGGLH(LQKROXQJGHUQRWZHQGLJHQEHK|UGOL
FKHQ *HQHKPLJXQJHQ (QWVFKHLGXQJV XQG *HQHKPL
JXQJVODJ 'HU WDWVlFKOLFKH %DXSUR]HVV VRUJW IU GHQ
$XVIKUXQJVODJ 'LH (UVWHOOXQJ HLQHU ,PPRELOLH GDXHUW
EHL NOHLQHUHQ 3URMHNWHQ  0RQDWH XQG EHL JURHQ
3URMHNWHQ  0RQDWH XQG PHKU 'DUDXV ZLUG GHXWOLFK




IKUW ]X VWDUNHQ 6FKZDQNXQJHQ LP =HLWDEODXI ,QVEH
VRQGHUHLP%HUHLFKGHU*HZHUEHLPPRELOLHQVFKOlJWVLFK
GLH YHUJOHLFKVZHLVH VFKQHOO ZHFKVHOQGH ZLUWVFKDIWOLFKH
6LWXDWLRQ GHU QDFKIUDJHQGHQ 8QWHUQHKPHQ LQ DXVJH
SUlJWHQ 1DFKIUDJHVSLW]HQ XQG 5H]HVVLRQHQ QLHGHU ]X
HPSLULVFKHQ 8QWHUVXFKXQJHQ ]XU =\NOL]LWlW DP GHXW
VFKHQ %URPDUNW YJO 5      :  	      ,P
:RKQEHUHLFK YHUODXIHQ GLH =\NOHQ DXVJHJOLFKHQHU (V
NRPPWLQ$EKlQJLJNHLWYRQGHUZLUWVFKDIWOLFKHQ*HVDPW
ODJH ]X )LOWHU XQG6LFNHUSUR]HVVHQ ]ZLVFKHQ GHQ YHU
VFKLHGHQHQ 3UHLV XQG *WHNODVVHQ GHV DQJHERWHQHQ
:RKQUDXPV %HL YROONRPPHQHU .RQNXUUHQ] XQG YROO
VWlQGLJHU ,QIRUPDWLRQ ZUGH GLHV LQ GHU 7KHRULH XQWHU
GHU $QQDKPH YROONRPPHQHU UlXPOLFKHU 0RELOLWlW DOOHU
%HY|ONHUXQJVVFKLFKWHQ ]X HLQHP YROOVWlQGLJHQ $XV
JOHLFK ]ZLVFKHQ $QJHERW XQG 1DFKIUDJH IKUHQ 'LHVH
$QQDKPHQ VLQG LQ GHU 5HDOLWlW MHGRFK QLFKW JHJHEHQ
'LH3UR]HVVHODXIHQYLHOPHKUDXIJUXQGKRKHUILQDQ]LHOOHU
XQGHPRWLRQDOHU%LQGXQJHQGHUSULYDWHQ1XW]HUDQ LKUH





,PPRELOLHQ VLQG H[WUHP ODQJOHELJH *WHU 'HU *UXQG
EOHLEW EOLFKHUZHLVH IU LPPHU HUKDOWHQ OHGLJOLFK GLH
GDUDXI EHILQGOLFKHQ *HElXGH ZHLVHQ HLQH EHJUHQ]WH
WHFKQLVFKHXQG|NRQRPLVFKH/HEHQVGDXHUDXI-HQDFK
%DXDUW EHUVWHLJW GLH WHFKQLVFKH /HEHQVGDXHU GLH |NR
QRPLVFKH XP HLQ 9LHOIDFKHV 'LH WHFKQLVFKH /HEHQV
GDXHU NDQQ OHLFKW PHKU DOV  -DKUH EHWUDJHQ 'LH
|NRQRPLVFKH /HEHQVGDXHU KlQJW VWDUN YRQ GHU ZLUW




lQGHUQ GHQ*HVDPWEHVWDQG QXU JHULQJ %HLVSLHOVZHLVH
PDFKW GDV $QJHERW QHXHU :RKQXQJHQ OHGLJOLFK 
GHV *HVDPWPDUNWHV DXV 'LHV IKUW ]XU $XVELOGXQJ
DXVJHSUlJWHU 6HNXQGlUPlUNWH 'DV JHULQJH 9HUKlOWQLV
YRQ1HXEDXWHQ ]X%HVWDQG EHJQVWLJW EHUVFKLHHQGH
0DUNWUHDNWLRQHQYJO0  9 II% ffi;   	 





UHFKWH 1LHEUDXFK 3DFKW (UEEDXUHFKW XQG 7HLOHLJHQ
WXPYJO'  "  
'LH H[]HVVLYH 6SOLWWXQJ GHU (LJHQWXPVUHFKWH IKUW ]X






QlKHUHQ 6WDQGRUWXPJHEXQJ XQG GHU YRUKHUUVFKHQGHQ
:LUWVFKDIWVVWUXNWXU DXVJHO|VW ZHUGHQ $OV 5HDNWLRQ
N|QQHQ NRVWHQLQWHQVLYH 5HGHYHORSPHQWV QRWZHQGLJ
ZHUGHQ'DV5LVLNRWUlJWGHU,QYHVWRUGLHVHU,PPRELOLH
,P 9HUJOHLFK ]X IXQJLEOHQ *WHUQ ZLH EHLVSLHOVZHLVH
:HUWSDSLHUHQ ZHUGHQ ,PPRELOLHQ VHOWHQ XPJHVFKODJHQ
JHULQJH.DSLWDOXPVFKODJKlXILJNHLW'LH+HWHURJHQL
WlW GHU ,PPRELOLHQ XQG HLQH ]XUFNKDOWHQGH ,QIRUPDWL
RQVSROLWLN GHU ,PPRELOLHQXQWHUQHKPHQ YHUKLQGHUWHQ
ELVKHUGLH(QWVWHKXQJHLQHV WUDQVSDUHQWHQXQG OLTXLGHQ
,PPRELOLHQPDUNWHVLQ'HXWVFKODQG1HEHQGHQWHLOZHLVH
















































5HLKH YRQ %HVRQGHUKHLWHQ DXI GHP ,PPRELOLHQPDUNW
YJO$EELOGXQJ 0  9   II KHEW GUHL GLHVHU




RQ GHU 0HUNPDOH UlXPOLFKHU 0DUNW ,PPRELOLHQDUW XQG
(LJHQWXPVUHFKW IKUW ]X NOHLQUlXPLJHQ EHJUHQ]WHQ
0lUNWHQ 0 " $   I VLHKW GHQ ,PPRELOLHQ
PDUNWOHGLJOLFKDOVDEVWUDNWHQ%HJULIIGDVLFKGHU,PPR
ELOLHQPDUNW DXV YLHOHQ 7HLOPlUNWHQ ]XVDPPHQVHW]W
7HLOPlUNWHVLQGDEJHVFKORVVHQH6\VWHPHVR GDVVGDV
0DUNWJHVFKHKHQ DXI HLQHP 7HLOPDUNW NHLQHQ RGHU QXU
VHKUEHJUHQ]WHQ(LQIOXVVDXIEHQDFKEDUWH0lUNWHKDW
'LH VWDUNH6HJPHQWLHUXQJ GHV ,PPRELOLHQPDUNWHV IKUW
GD]XGDVVHLQH,PPRELOLHQILUPDPHLVWQXULQHLQHPRGHU
ZHQLJHQ7HLOPlUNWHQSUlVHQWVHLQNDQQGDLKUGDVVSH
]LILVFKH .QRZKRZ LQ DQGHUHQ 7HLOPlUNWHQ IHKOW 'DV
$XVPDGLHVHU.OHLQUlXPLJNHLWZLUGGXUFK+ A   
 YHUGHXWOLFKW GHU 1DFKIUDJHSURJQRVHQ DXI *HPHLQ
GHHEHQHIRUGHUWXPGHU.OHLQWHLOLJNHLWLP:RKQXQJVEH
UHLFK JHUHFKW ]X ZHUGHQ ]X GHQ UHJLRQDO VHKU XQWHU
VFKLHGOLFKHQ (QWZLFNOXQJHQ YJO '% 5 #  (  - % 5  7

# 
 %    
'XUFK HLQH IHKOHQGH 0DUNWWUDQVSDUHQ] VRZRKO DXI
$QELHWHU DOV DXFK DXI 1DFKIUDJHUVHLWH NDQQ YRQPDQ
JHOQGHU.RPPXQLNDWLRQ]ZLVFKHQGHQ7HLOPlUNWHQDXV
JHJDQJHQZHUGHQZRGXUFK OHW]WOLFKGHU0DUNWDXVJOHLFK
YHUKLQGHUW ZLUG 9LHOH (QWVFKHLGXQJHQ VR ]% GLH (U
VWHOOXQJ XQG9HUPDUNWXQJ GHV*XWHV ,PPRELOLH VWHOOHQ
GDPLWHLQH(QWVFKHLGXQJXQWHU8QVLFKHUKHLWGDU
'DV 6WUHEHQ YRQ $QJHERW XQG 1DFKIUDJH QDFK HLQHP
*OHLFKJHZLFKWV]XVWDQGPLW *OHLFKJHZLFKWVSUHLV IXQNWLR
QLHUW DXI GHP ,PPRELOLHQPDUNW QXU HLQJHVFKUlQNW JH
ULQJH (ODVWL]LWlW 'LH ODQJH WHFKQLVFKH XQG |NRQRPL
VFKH 1XW]XQJVGDXHU VRZLH GLH H[WUHP ODQJH 3URGXNWL
RQVGDXHUN|QQHQGHQ$XVJOHLFKYRQ8QJOHLFKJHZLFKWHQ




WUOLFKHQ $EJDQJ LP %HVWDQG VWDWW %HGLQJW GXUFK GLH
2UWVJHEXQGHQKHLWGHV$QJHERWVXQGGLHJHULQJH0RELOL
WlWVEHUHLWVFKDIW GHU 1DFKIUDJHU N|QQHQ 0lUNWH PLW




=XVDPPHQIDVVHQG OlVVW VLFK VDJHQ GDVV VLFK GHU ,P
PRELOLHQPDUNWEHGLQJWGXUFKGLHVSH]LHOOHQ(LJHQVFKDI
WHQ GHV 3URGXNWHV ,PPRELOLH GHXWOLFK YRQ DQGHUHQ
0lUNWHQXQWHUVFKHLGHW(LQH.HQQWQLVGHU%HGLQJXQJHQ
DXIGHQVWDUNXQWHUJOLHGHUWHQ7HLOPlUNWHQLVWZHVHQWOLFKH





HLQH JURH $Q]DKO YRQ $NWHXUHQ 3ODQXQJ )LQDQ]LH
UXQJ%DXXQG9HUPDUNWXQJEHWHLOLJWH)LUPHQ%HK|UGHQ
XQG 3ULYDWSHUVRQHQ 8QWHUQHKPHQ WUHWHQ DOV 1DFKIUD
JHU YRQ ,PPRELOLHQDXIRGHUDOV$QELHWHU LQQHUKDOEGHV
(UVWHOOXQJVSUR]HVVHV'LHKRKH.RPSOH[LWlWGHV(UVWHO
OXQJVSUR]HVVHVHUIRUGHUW HV GDVV GLH /HLVWXQJHQHLQHU
JURHQ$Q]DKOVSH]LDOLVLHUWHU)LUPHQ]XHLQHP*HVDPW
ZHUN ]XVDPPHQJHIJW ZHUGHQ PVVHQ 'LH %HK|UGHQ
EHUZDFKHQ XQG NRQWUROOLHUHQ GHQ (UVWHOOXQJVSUR]HVV
XPGLH,QWHUHVVHQGHV6WDDWHVGHUDOOJHPHLQHQgIIHQW
OLFKNHLW VRZLH HYHQWXHOO GLUHNW EHWURIIHQHU %UJHU ]X
ZDKUHQ 3ULYDWSHUVRQHQ WUHWHQ DOV ,QYHVWRUHQ 0LHWHU
RGHUDOVEHWURIIHQH1DFKEDUQDXI
(LQ 9HUVWlQGQLV GHU ZHFKVHOVHLWLJHQ %H]LHKXQJHQ ]ZL
VFKHQ GHQ $NWHXUHQ XQG GHUHQ UHODWLYHU 0DFKWSRVLWLRQ
]XHLQDQGHU LVW HLQH JUXQGOHJHQGH ,QIRUPDWLRQ IU GLH
(QWZLFNOXQJ YRQ 6WUDWHJLHQ 'LH $NWHXUH GHU ,PPREL
OLHQZLUWVFKDIWVLQGLPIROJHQGHQNXU]VNL]]LHUW
'LH$XIJDEHHLQHV3URMHNWHQWZLFNOHUVEHVWHKWGDULQIU
HLQ*UXQGVWFN HLQ1XW]XQJVNRQ]HSW ]XHQWZHUIHQ XQG
GLHVHVXQWHU%HUFNVLFKWLJXQJUHFKWOLFKHUXQG|NRQRPL





GHU ,PPRELOLHQZLUWVFKDIW HLQ GD VLH PLW DOOHQ DQGHUHQ
$NWHXUHQLQGLUHNWHP.RQWDNWVWHKHQ
'HU*UXQGVWFNVHLJHQWPHUVWHOOWPLWGHP%DXJUXQG
VWFN GLH JUXQGOHJHQGH 9RUDXVVHW]XQJ ]XU (UULFKWXQJ
HLQHV *HElXGHV ]XU 9HUIJXQJ 'LH (LJHQVFKDIWHQ
/DJH =XVFKQLWW 8PJHEXQJ :DVVHUKDXVKDOW 7UDJIl
KLJNHLW GHV%RGHQV HWF VLQG IU MHGHV*UXQGVWFN HLQ
PDOLJ(LQDQGHUHV*UXQGVWFNHUIRUGHUWHLQH1HXEHZHU
WXQJ DOOHU UHOHYDQWHQ 6WDQGRUWSDUDPHWHU *UXQGVWFNV
HLJHQWPHUZHUGHQXQWHUVFKLHGHQLQ(LJHQWPHUGLHDQ
GHU:HLWHUYHUZHUWXQJGHV*UXQGVWFNVEHWHLOLJWVLQGXQG





W\SLVFKHQ )LQDQFLHUV VLQG *HVFKlIWVEDQNHQ XQG +\SR
WKHNHQEDQNHQ'XUFKGLHUHJHOPlLJVHKUJURHQ,QYHV
WLWLRQVYROXPLQDPLWODQJHQ/DXI]HLWHQEHL,PPRELOLHQSUR
MHNWHQ VLQG GLH )LQDQFLHUV JH]ZXQJHQ 6LFKHUKHLWHQ ]X
YHUODQJHQ XQG VWUHQJH 3UIXQJHQ GXUFK]XIKUHQ XP
VLFKHU]XVWHOOHQ GDVVGLHGDPLW YHUEXQGHQHQ5LVLNHQ LQ
LKUEHUHLWVEHVWHKHQGHV5LVLNRSRUWIROLRLQWHJULHUWZHUGHQ




SUIHU 'LHVH N|QQHQ GXUFK 3URMHNWHQWZLFNOHU RGHU ,Q
YHVWRUHQEHDXIWUDJWZHUGHQGHQ(QWVFKHLGXQJVSUR]HVV
]% GXUFK GLH (UVWHOOXQJ YRQ 0DUNW 6WDQGRUW 1XW
]XQJVXQG5LVLNRJXWDFKWHQ]XXQWHUVWW]HQ0DUNHWLQJ
DJHQWXUHQKDEHQGLH$XIJDEHHLQSRVLWLYHV,PDJHQHXHU
,PPRELOLHQVWDQGRUWH ]X HU]HXJHQ ZDV LQVEHVRQGHUH
EHL GHU (QWZLFNOXQJ YRQ 6WDGWTXDUWLHUHQ XQG .RQYHU
VLRQVIOlFKHQ KRKH %HGHXWXQJ KDW 0DNOHU YHUPLWWHOQ
]ZLVFKHQ (UVWHOOHU XQG (QGNXQGH XQG WUDJHQ VRPLW ]X
HLQHURSWLPDOHQ)DNWRUDOORNDWLRQEHLYJO6  ff?#B  

'HU3URMHNWHQWZLFNOHUZlKOWGLH$UFKLWHNWXUXQG ,QJH
QLHXUEURV DXV GLH GDV 1XW]XQJVNRQ]HSW DUFKLWHNWR
QLVFKWHFKQLVFK XPVHW]HQ 'DV YRP 3URMHNWHQWZLFNOHU
HQWZLFNHOWH 1XW]XQJVNRQ]HSW ZLUG GXUFK $UFKLWHNWHQ LQ
HLQH NRVWHQRSWLPDOH IXQNWLRQDOH XQG DUFKLWHNWRQLVFK
DQVSUHFKHQGH,PPRELOLHXPJHVHW]W'LH)DFKLQJHQLHXUH
GHU XQWHUVFKLHGOLFKHQ 5LFKWXQJHQ EHUQHKPHQ $XIJD
EHQDXVGHQ%HUHLFKHQ%DXJUXQGXQWHUVXFKXQJHQ%DX
SK\VLN9HUNHKUVSODQXQJ$XHQDQODJHQ(OHNWURWHFKQLN




UDOXQWHUQHKPHU EHUQLPPW LP9HUKlOWQLV ]XP%DXKHUUQ
HLQHQ7HLOGHU/HLVWXQJHQ]%(UVWHOOXQJGHV5RKEDXV
XQGYHUJLEW DQGHUH /HLVWXQJHQDQ6XEXQWHUQHKPHU ,P









IU GHQ%DXKHUUQZHQQ GHU *HQHUDOXQWHU E]Z*HQH
UDOEHUQHKPHU LQVROYHQW ZLUG RGHU GLH DXVIKUHQGHQ
8QWHUQHKPHQ JHNQHEHOW ZHUGHQ XQG QXU QRFK HLQH
PLQGHUH4XDOLWlWHUEULQJHQYJO)    I




*HVHW]HQ XQG 5HJHOXQJHQ IU GLH ,PPRELOLHQZLUWVFKDIW
EHVWHKHQ(LQH9HUHLQIDFKXQJXQG%HVFKOHXQLJXQJGHV
DGPLQLVWUDWLYHQ $XIZDQGV EHL GHU ,PPRELOLHQHUVWHOOXQJ
LVW HLQH KlXILJ JHVWHOOWH )RUGHUXQJ GHU ,PPRELOLHQZLUW
VFKDIW DQ GLH VWDDWOLFKHQ (QWVFKHLGXQJVWUlJHU YJO ( 67
ff
	
!  8	 : D	  	%fi8          'DUEHU




JHU )DNWRU GHV 8QWHUQHKPHQVXPIHOGHV LQ GHU ,PPREL
OLHQEUDQFKH'LH(UVWHOOXQJYRQ,PPRELOLHQIKUWRIWPDOV
]X ZHLWUHLFKHQGHQ ODQGVFKDIWOLFKHQ LQIUDVWUXNWXUHOOHQ
XQG VR]LDOHQ 8PJHVWDOWXQJHQ ]% DXVJHSUlJW EHLP
%DXYRQ*URIOXJKlIHQ+lXILJVFKOLHHQVLFKEHWURIIH
QH %UJHU ]X %UJHULQLWLDWLYHQ ]XVDPPHQ XQG YHUVX
FKHQ DXI GLHVH :HLVH (LQIOXVV DXI GLH $XVJHVWDOWXQJ
GHU 3URMHNWH ]X QHKPHQ 8P QLFKW GXUFK *HULFKWVSUR
]HVVH XQG VRQVWLJH 0DQDKPHQ GHQ =HLWSODQ ]X JH
IlKUGHQ PVVHQ 3URMHNWHQWZLFNOHU LP 5DKPHQ LKUHU
0|JOLFKNHLWHQ GLH YHUVFKLHGHQHQ 6WDQGSXQNWH GHU |I
IHQWOLFKHQ 0HLQXQJ UHFKW]HLWLJ DQDO\VLHUHQ XQG .RP
SURPLVVH XQWHUEUHLWHQ 'DV 6FKDIIHQ HLQHU EUHLWHQ $N
]HSWDQ] YRQ JHSODQWHQ ,PPRELOLHQHQWZLFNOXQJHQ LQ GHU
%HY|ONHUXQJZLUG DOV ]XQHKPHQG EHGHXWHQG HLQJHVWXIW
YJO5  C   II
,QYHVWRUHQ VLQG GLH(QGQDFKIUDJHU GHU3URMHNWHQWZLFN
OXQJ6LH HUZHUEHQGLH(LJHQWXPVUHFKWH XQG YHUPLHWHQ
GLH ,PPRELOLHRGHU]LHKHQVHOEHUHLQXQGZHUGHQGDPLW
]XP1XW]HU,QYHVWRU'LH*UXSSHGHU,QYHVWRUHQ]HUIlOOW
LQ GUHL 6HJPHQWH QDWUOLFKH 3HUVRQHQ 1RQ3URSHUW\
8QWHUQHKPHQXQGLQVWLWXWLRQHOOH,QYHVWRUHQ
• 3ULYDWH ,QYHVWRUHQ NDXIHQ ,PPRELOLHQ YRUZLHJHQG
:RKQLPPRELOLHQ ]XU (LJHQQXW]XQJ RGHU DOV .DSL
WDODQODJH ,KUH .DXIHQWVFKHLGXQJ ZLUG PHLVW GXUFK
HLQH 5HLKH HLQ]LJDUWLJHU VXEMHNWLYHU %HZHJJUQGH
JHVWHXHUW




VFKHUZHLVH WUHWHQ JU|VVHUH 1RQ3URSHUW\
8QWHUQHKPHQ]%JURH,QGXVWULHXQG+DQGHOVXQ
WHUQHKPHQ JOHLFK]HLWLJ DOV ,QYHVWRU XQG DOOHLQLJHU
1XW]HU GHU VSH]LHOO IU VLH HQWZLFNHOWHQ ,PPRELOLHQ
DXI
• 'LHGULWWH*UXSSHELOGHQGLHLQVWLWXWLRQHOOHQ,QYHVWR
UHQ 'D]X ]lKOHQ YRU DOOHP2IIHQH XQG*HVFKORV
VHQH )RQGV 3HQVLRQVIRQGV 9HUVLFKHUXQJHQ /HD
VLQJILUPHQ ,PPRELOLHQDNWLHQJHVHOOVFKDIWHQ XQG LQ
*UHQ]HQ 3URMHNWHQWZLFNOHU PLW HLJHQHP %HVWDQG
'LH ,QYHVWRUHQ EHUQHKPHQ GDV IHUWLJJHVWHOOWH2E





EHUHLWV LP 3RUWIROLR EHILQGOLFKHQ $QODJHQ SDVVHQ
,QYHVWRUHQ KDEHQ HLQHQ ODQJIULVWLJHQ $QODJHKRUL
]RQW YJO6  E F   XQGVSH]LHOO]X
RIIHQHQ,PPRELOLHQIRQGV% D	  :  	  
'LH ]XNQIWLJHQ 1XW]HU HLQHU ,PPRELOLH 3ULYDWSHUVR
QHQ |IIHQWOLFK ,QVWLWXWLRQHQ RGHU )LUPHQ VLQG GLH =LHO
JUXSSH GLH OHW]WHQGOLFK PLWWHOV GHV 1DFKIUDJHPHFKD
QLVPXV EHU GLH ZLUWVFKDIWOLFKH 9RUWHLOKDIWLJNHLW HLQHV
3URMHNWVHQWVFKHLGHQ$QLKUHQ,QWHUHVVHQXQG$QIRUGH
UXQJHQPXVV GDV 1XW]XQJVNRQ]HSW IU HLQ*UXQGVWFN
DXVJHULFKWHW ZHUGHQ ,Q HLQHU UH]HVVLYHQ :LUWVFKDIW
PVVHQ 3URMHNWHQWZLFNOHU 1XW]HU IU LKUH 3URMHNWH VX
FKHQXPVLHIU,QYHVWRUHQLQWHUHVVDQW]XPDFKHQYJO




XQG UFNZlUWVJHULFKWHWHQ ,QWHJUDWLRQHQ VR GDVVKHXWH
YLHOH3URMHNWHQWZLFNOHUEHLVSLHOVZHLVHHLQHHLJHQH%HUD
WXQJVDEWHLOXQJ RGHU HLJHQH )DFLOLW\0DQDJHPHQW
7|FKWHU JHJUQGHW KDEHQ ,QVWLWXWLRQHOOH ,QYHVWRUHQ
1RQ3URSHUW\8QWHUQHKPHQ XQG %DXXQWHUQHKPHQ KD
EHQ LKUH HLJHQHQ 3URMHNWHQWZLFNOXQJVJHVHOOVFKDIWHQ
JHJUQGHW 1XW]HU XQG ,QYHVWRU N|QQHQ HLQH (LQKHLW
GDUVWHOOHQZLH ]% EHLP(UZHUE HLQHV VHOEVWJHQXW]WHQ
(LJHQKHLPV 2GHU DEHU 1XW]HU XQG ,QYHVWRU WUHWHQ DOV
.XQGHQGHV3URMHNWHQWZLFNOHUVPLWNRQWUlUHQ,QWHUHVVHQ
DXI ZLH GDV KlXILJ EHL %URLPPRELOLHQ DQ]XWUHIIHQ LVW








'LH (QWZLFNOXQJ HLQHU ,PPRELOLH YRP XQEHEDXWHQ
*UXQGVWFN ]XP IHUWLJHQ ,PPRELOLHQREMHNW EHGDUI GHU
=XVDPPHQDUEHLW GHU REHQ YRUJHVWHOOWHQ $NWHXUH (LQH
,PPRELOLH EHVWHKW DXV GHQ NRPELQLHUWHQ /HLVWXQJHQ
HLQHU 9LHO]DKO VHKU KHWHURJHQHU )LUPHQ 'LH =XVDP
PHQDUEHLWGLHVHU)LUPHQYHUOlXIWKlXILJPLWJURHQ5HL
EXQJVVFKZLHULJNHLWHQ $EELOGXQJ  VWHOOW GLH NODVVLVFKH
S\UDPLGHQI|UPLJH 6WUXNWXU GHU %DXZLUWVFKDIW XQG GLH
]ZLVFKHQGHQ$NWHXUHQDXIWUHWHQGHQ3UREOHPIHOGHUGDU
'LH 3\UDPLGH XPIDVVW GDEHL OHGLJOLFK GLH SK\VLVFKH
(UVWHOOXQJHLQHV*HElXGHV'HU%DXKHUUJJIVYHUWUHWHQ
GXUFK GHQ 3URMHNWHQWZLFNOHU EHDXIWUDJW $UFKLWHNWHQ
,QJHQLHXUH.DXIOHXWHXQG-XULVWHQ'LH9HUWUHWHUGLHVHU
'LV]LSOLQHQ KDEHQ JHZ|KQOLFK ZHQLJ :LVVHQ EHU GLH
)DFKJHELHWHGHUDQGHUHQEHWHLOLJWHQ6SH]LDOLVWHQ'DKHU
NRPPW HV EHL GHU QRWZHQGLJHQ =XVDPPHQDUEHLW ]X
6FKQLWWVWHOOHQSUREOHPHQ$XI GHU (EHQH GHU DXVIKUHQ
GHQ 8QWHUQHKPHQ ILQGHQ VLFK ]DKOUHLFKH KRFKVSH]LDOL
VLHUWH +DQGZHUNVEHWULHEH GHUHQ /HLVWXQJVSUR]HVVH
LQHLQDQGHU JUHLIHQ %HL GHU =XVDPPHQDUEHLW NRPPW HV
HUQHXW ]X 3UREOHPHQ DQ GHQ 6FKQLWWVWHOOHQ 6RPLW EH
VWHKHQ HLQH 9LHO]DKO YRQ 6FKQLWWVWHOOHQSUREOHPHQ ]ZL





%DXZLUWVFKDIW4XHOOH. @, '-G ( 
6FKQLWWVWHOOHQSUREOHPHEHGHXWHQIUGHQ%DXKHUUQ4XD
OLWlWV.RVWHQXQG7HUPLQULVLNHQYJO. 9  	 I
'LHVH3\UDPLGHDXV8QWHUQHKPHQGLHDQGHP(QGSUR
GXNW ,PPRELOLH EHWHLOLJW VLQG PXVV QXQ LP JHVDPWHQ




=XU 0LQLPLHUXQJ GHU 6FKQLWWVWHOOHQSUREOHPH XQG GDPLW
GHU8QVLFKHUKHLWHQKDEHQVLFKGLH3URMHNWHQWZLFNOHUDOV
]HQWUDOHV %LQGHJOLHG GHU $NWHXUH KHUDXVJHELOGHW 6LH
WUHWHQ DOV %DXKHUUHQ RGHU LQ 9HUWUHWXQJ IU GLHVHQ DXI
XQGSIOHJHQGHQ.RQWDNWPLWDOOHQ$NWHXUHQ6LHELHWHQ
HLQH.RPSOHWWO|VXQJ DQ'LH ]HQWUDOH6WHOOXQJGHU3UR
MHNWHQWZLFNOHU LQNOXVLYH GHU ZHFKVHOVHLWLJHQ %H]LHKXQ
JHQ PLW GHQ XPJHEHQGHQ $NWHXUHQ LVW LQ $EELOGXQJ 
LGHDOW\SLVFKGDUJHVWHOOW
Stellt Grundstück über den 
Grundstücksmarkt zur Verfügung
Zahlungsstrom





















































QDFK, &#'#( )#*+H'-, 9 .ff/#) 5 <3ff4ffi>ff2 II
6WUDWHJLHQ]XU0DUNWDQDO\VHLQGHU,PPRELOLHQZLUWVFKDIW

3URMHNWHQWZLFNOHU ELOGHQ LQWHUGLV]SOLQlUH 7HDPV LQ GH
QHQ DUFKLWHNWRQLVFKWHFKQLVFKH MXULVWLVFKH XQG ZLUW
VFKDIWOLFKH.RPSHWHQ]HQJHEQGHOWZHUGHQ(VN|QQHQ
GUHLSURWRW\SLVFKH$XVSUlJXQJHQYRQ3URMHNWHQWZLFNOHUQ
XQWHUVFKLHGHQ ZHUGHQ 7UDGHU 6HUYLFH XQG ,QYHVWRU
'HYHORSHU
.ODVVLVFKH 7UDGHU±'HYHORSHU HQWZLFNHOQ DXI HLJHQHV
5LVLNR ,PPRELOLHQSURMHNWH PLW GHP =LHO HLQHV 9HUNDXIV
([LW DQ HLQHQ ,QYHVWRU 6LH NDXIHQ HLQ *UXQGVWFN
HQWZHUIHQ XQWHU =XKLOIHQDKPH YHUVFKLHGHQHU ,PPREL
OLHQGLHQVWOHLVWHUHLQ1XW]XQJVNRQ]HSWXQGODVVHQGLHVHV
GXUFK$UFKLWHNWHQXQG ,QJHQLHXUH LQHLQDUFKLWHNWRQLVFK
DQVSUHFKHQGHV WHFKQLVFK GXUFKIKUEDUHV .RQ]HSW
EHUWUDJHQ 6LH EHDXIWUDJHQ XQG EHUZDFKHQ GLH %DX
XQWHUQHKPHU XQG VWHOOHQ GLH )LQDQ]LHUXQJ EHU GLH )L
QDQFLHUV VLFKHU 7UDGHU'HYHORSHU WUDJHQ HLQ KRKHV
XQWHUQHKPHULVFKHV5LVLNR
6HUYLFH'HYHORSHU HQWZLFNHOQ 3URMHNWH LP $XIWUDJ YRQ
,QYHVWRUHQXQGJHKHQGDKHUZHQLJ5LVLNHQHLQ,QYHVWRU
'HYHORSHUEHUQHKPHQGLHHQWZLFNHOWHQ3URMHNWHLQGDV
HLJHQH 3RUWIROLR XQG JHKHQ VR ]XVlW]OLFK GLH ODQJIULVWL
JHQ&KDQFHQXQG5LVLNHQHLQHV,QYHVWRUVHLQ
 'HILQLWLRQGHU3URMHNWHQWZLFNOXQJ
7URW] LKUHU ]HQWUDOHQ6WHOOXQJ JLEW HV NHLQH HLQKHLWOLFKH
'HILQLWLRQZDVXQWHU3URMHNWHQWZLFNOHUQE]ZXQWHU3UR
MHNWHQWZLFNOXQJ ]X YHUVWHKHQ LVW (LQH UHODWLY ZHLWH
9HUEUHLWXQJLQGHU)DFKOLWHUDWXUKDW'    fl 
'HILQLWL




GDVV HLQ]HOZLUWVFKDIWOLFK ZHWWEHZHUEVIlKLJH DUEHLWV
SODW]VFKDIIHQGHXQGVLFKHUQGHVRZLHJHVDPWZLUWVFKDIW
OLFK VR]LDO XQG XPZHOWYHUWUlJOLFKH ,PPRELOLHQREMHNWH
JHVFKDIIHQXQGGDXHUKDIW UHQWDEHOJHQXW]WZHUGHQN|Q
QHQ³'    fl 'LH'HILQLWLRQYRQ'   7

   OHJW GDPLW GLH GUHL P|JOLFKHQ 6WDUWSXQNWH HLQHU
3URMHNWHQWZLFNOXQJIHVW$EELOGXQJ
,P HUVWHQ )DOO HQWZLUIW HLQ 3URMHNWHQWZLFNOHU ]X HLQHP
IHVWJHOHJWHQ6WDQGRUWEHEDXWRGHUXQEHEDXWHLQQHXHV
6WDQGRUWNRQ]HSW'D]XPXVVHUHLQH1XW]XQJVLGHHXQWHU








$EELOGXQJ  $XVJDQJVIDNWRUHQ GHU 3URMHNWHQWZLFNOXQJ
4XHOOH% <(ff' : G (ffIff'-4 
,P ]ZHLWHQ )DOO JLEW HV EHUHLWV HLQH1XW]XQJVLGHH'HU
3URMHNWHQWZLFNOHUPXVV GHQ RSWLPDOHQ6WDQGRUW VXFKHQ





VSLHOVZHLVH RIIHQH )RQGV GLH QDFK HLQHP UHQGLWHVWDU
NHQ $QODJHREMHNW SDVVHQG ]XU JHZQVFKWHQ 3RUWIROLR
VWUXNWXU VXFKHQ 6ROOWHQ NHLQH SDVVHQGHQ 2EMHNWH ]XU
9HUIJXQJVWHKHQEHVWHKWGLH0|JOLFKNHLWHLQH3URMHNW
HQWZLFNOXQJYRQGHU.DSLWDOJHEHUVHLWH DXV ]X LQLWLLHUHQ
'LH9RUXQG1DFKWHLOHHLQHU(QWZLFNOXQJVLQLWLLHUXQJDXV
6LFKW GHU .DSLWDOVHLWH GLVNXWLHUHQ % 
	  :  	   
XQG%  $C  	   IDP%HLVSLHOGHURIIH
QHQ,PPRELOLHQIRQGV
(LQ ]ZHLWHU 'HILQLWLRQVDQVDW] EHWRQW GHQ SUR]HVVXDOHQ
&KDUDNWHU GHU 3URMHNWHQWZLFNOXQJ . 9  	   II
EHWUDFKWHW 3URMHNWHQWZLFNOXQJ QHEHQ GHU 3URMHNWVWHXH
UXQJ DOV7HLOEHUHLFK GHV3URMHNWPDQDJHPHQWV(U VLHKW
GLH$XIJDEHGHU3URMHNWHQWZLFNOXQJDOVGLH6XPPHDOOHU
DUFKLWHNWRQLVFKWHFKQLVFKHQ ZLUWVFKDIWOLFKHQ XQG MXULVWL
VFKHQ0DQDKPHQ YRQ GHU *UXQGVWFNVDNTXLVLWLRQ ELV
















'HILQLWLRQ YRQ. 9  	  QDKH3URMHNWHQWZLFNOXQJ LPZHL
WHUHQ6LQQHZLUGLQYLHU3KDVHQ]HUOHJWXQGXPIDVVWGHQ
JHVDPWHQ3UR]HVV YRP*UXQGVWFNVNDXI ELV ]XUhEHU
JDEH GHU IHUWLJHQ ,PPRELOLH +LHU ZLUG MHGRFK 3URMHNW
PDQDJHPHQW ]X HLQHU 3KDVH LQQHUKDOE GHU 3URMHNWHQW
ZLFNOXQJZRKLQJHJHQ. 9  	 GLH3URMHNWHQWZLFNOXQJDOV
7HLOEHUHLFK GHV3URMHNWPDQDJHPHQWV YHUVWDQGHQ KDWWH
$QGLHVHP%HLVSLHOZLUGGLHDOOJHPHLQH3UREOHPDWLNGHU
XQHLQKHLWOLFKHQ %HJULIIVGHILQLWLRQ GHXWOLFK GLH QDFK ZLH
YRU LQ YLHOHQ %HUHLFKHQ GHU ,PPRELOLHQZLUWVFKDIW DQ]X
WUHIIHQLVW
,P5DKPHQGLHVHU$UEHLWZLUG GHUZHLWHU JHIDVVWH3UR
MHNWHQWZLFNOXQJVEHJULIIYRQ,   	0 "  9 1   YHUZHQGHW
GDHULQXPIDVVHQGHP0DGDV.RQ]HSWGHU6FKQLWWVWHO
OHQUHGXNWLRQ YHUIROJW XQG VR 3URMHNWHQWZLFNOHU IU GLH


















$EELOGXQJ  3KDVHQ GHU 3URMHNWHQWZLFNOXQJ 4XHOOH
, &#'-(ff)#*+$'-, 9 . /#) 
 3URMHNWHQWZLFNOXQJDOV3UR]HVV
'HU LGHDOW\SLVFKH (QWZLFNOXQJVSUR]HVV HLQHV 2EMHNWHV
XPIDVVW GLH 3KDVHQ 3URMHNWLQLWLLHUXQJ 3URMHNWNRQ]HSWL
RQ 3URMHNWPDQDJHPHQW XQG 3URMHNWPDUNHWLQJ
$EELOGXQJ  0LW GLHVHQ 3KDVHQ ZLUG GLH JHVDPWH
:HUWVFK|SIXQJYRP*UXQGVWFNVNDXIELV]XUVFKOVVHO
IHUWLJHQhEHUJDEHGHU,PPRELOLHDEJHELOGHW,   	0 "  
9 1   II,   	0 "  
'LH3URMHNWLQLWLLHUXQJ HUIROJW DXV HLQHP GHU GUHL $XV
JDQJVSXQNWH VRZREHLGLH ,QLWLDWLYHYRQGHU.DSLWDO
VHLWHLQGHU3UD[LVHLQHXQWHUJHRUGQHWH5ROOHVSLHOW
,Q GHU ,QLWLLHUXQJVSKDVH PXVV GHU 3URMHNWHQWZLFNOHU LQ




VWFN ,Q GLHVHU3KDVHN|QQHQEHUHLWV HUVWH.RVWHQ IU
'LHQVWOHLVWXQJHQ]% LQ)RUPYRQ0DUNWEHULFKWHQDQIDO
OHQ$XIEDXHQGDXIHLQHUHLQIDFKHQ3URMHNWHQWZLFNOXQJV
UHFKQXQJPLW (UIDKUXQJVZHUWHQ DXV GHU 9HUJDQJHQKHLW
HQWVFKHLGHWGHU3URMHNWHQWZLFNOHUREGDV3URMHNWZHLWHU
YHUIROJWZHUGHQVROOXQGGDPLWLQGLHNRQNUHWH.RQ]HSWL
RQVSKDVHHLQWULWWYJO6 fl C    
*HODQJW HLQ 3URMHNW EHU GLH ,QLWLLHUXQJVSKDVH KLQDXV
ZLUG HV LQ GHU ]ZHLWHQ 6WXIH GHU 3URMHNWNRQ]HSWLRQ
HLQHU LQWHQVLYHQ )HDVLELOLW\ $QDO\VLV GW0DFKEDUNHLWV
DQDO\VH XQWHU]RJHQ'LH)HDVLELOLW\$QDO\VLV VHW]W VLFK
]XVDPPHQDXV0DUNWDQDO\VH6WDQGRUWDQDO\VH$QDO\VH
GHV 1XW]XQJVNRQ]HSWHV :HWWEHZHUEVDQDO\VH 5LVLNR
DQDO\VH XQG GHU DXV GHQ HLQ]HOQHQ $QDO\VHQ UHVXOWLH
UHQGHQ 5HQWDELOLWlWVDQDO\VH 'LH (UVWHOOXQJ GHU HLQ]HO
QHQ$QDO\VHQZLUGPHLVWHQVDQVSH]LDOLVLHUWH%HUDWXQJV
ILUPHQYHUJHEHQ=LHOGHU)HDVLELOLW\$QDO\VLVLVWHVIHVW
]XVWHOOHQ RE GLH ILQDQ]LHOOHQ SHUVRQHOOHQ XQG .QRZ




RUWHV GLH DOOJHPHLQHQ 0DUNWEHGLQJXQJHQ VRZLH GLH
RIWPDOV YHUVFKLHGHQDUWLJHQ ,QWHUHVVHQ YRQ ,QYHVWRUHQ
1XW]HUQ |IIHQWOLFKHQ ,QVWLWXWLRQHQ XQG GHU DOOJHPHLQHQ
gIIHQWOLFKNHLW 'LH 9LHO]DKO GLHVHU )DNWRUHQ NXPXOLHUW
VLFK LQ GHU HUZDUWHWHQ 5HQWDELOLWlW GHV 3URMHNWV GLH
GDPLWOHW]WHQGOLFK]XP(QWVFKHLGXQJVNULWHULXPZLUG
$P (QGH GLHVHV 6FKULWWHV HQWVFKHLGHW GHU 3URMHNWHQW
ZLFNOHU RE GDV 3URMHNW UHDOLVLHUW ZHUGHQ VROO ,P )DOOH
HLQHV$EEUXFKVDQGLHVHU6WHOOHPXVVGHU(QWZLFNOHUGLH
VXQNFRVWVIUGLH)HDVLELOLW\$QDO\VLVVHOEVWWUDJHQ'HQ
KRKHQ 5LVLNHQ GHU 3URMHNWHQWZLFNOXQJ VROO GXUFK YHU
VWlUNWHQ(LQVDW]YRQ&RQWUROOLQJ,QVWUXPHQWHQ5HFKQXQJ
JHWUDJHQZHUGHQYJO+ $$"  %  
6RIHUQ HLQH SRVLWLYH (QWVFKHLGXQJ ]XJXQVWHQ HLQHU
5HDOLVLHUXQJJHWURIIHQZXUGHVFKOLHWVLFKQXQGLH3KD
VH GHV 3URMHNWPDQDJHPHQWV DQ LQ GHU GLH EDXOLFKH
/HLVWXQJVHUVWHOOXQJVWDWWILQGHW+LHUNRPPWGLH]HQWUDOH
NRRUGLQLHUHQGH XQG EHUZDFKHQGH )XQNWLRQ GHV 3UR
MHNWHQWZLFNOHUVYROO]XU(QWIDOWXQJ
Ä'LH $XIJDEH GHV 3URMHNWPDQDJHPHQWV LVW HV GXUFK
RUJDQLVLHUHQGH OHLWHQGH XQG VWHXHUQGH 7lWLJNHLWHQ GLH
7HLOSUR]HVVHGHU3ODQXQJVXQG$XVIKUXQJVV\VWHPH]X





   		 
)U HLQH GHWDLOOLHUWHUH 'DUVWHOOXQJ GHV 3URMHNWPDQDJH
PHQWV LQVEHVRQGHUH DXFKDXIGLH RIWPDOV XQWHUVFKLHG
OLFK YRUJHQRPPHQH 8QWHUWHLOXQJ LQ 3URMHNWOHLWXQJ XQG
3URMHNWVWHXHUXQJ VHL DXI GLH ZHLWHUIKUHQGH /LWHUDWXU
6WUDWHJLHQ]XU0DUNWDQDO\VHLQGHU,PPRELOLHQZLUWVFKDIW

YHUZLHVHQ . 9  	   + 
   		   + 
   		 
.  $   
'DV3URMHNWPDUNHWLQJKDWGLH$XIJDEHHYHQWXHOOXQWHU
=ZLVFKHQVFKDOWXQJHLQHV,PPRELOLHQPDNOHUVGDVHQWZL
FNHOWH 2EMHNW IU SRWHQ]LHOOH 1XW]HU XQG ,QYHVWRUHQ VR
DWWUDNWLYHUVFKHLQHQ]XODVVHQGDVVGLHVHLQGDV2EMHNW
HLQ]LHKHQ E]Z LQYHVWLHUHQ :LFKWLJ LVW KLHUEHL GLH %H
UFNVLFKWLJXQJ GHU RIWPDOV GLYHUJLHUHQGHQ ,QWHUHVVHQ
]ZLVFKHQ GHP1XW]HU GHU ,PPRELOLH XQG GHP ,QYHVWRU
1HEHQ GLHVHQ GLUHNWHQ $GUHVVDWHQ JHZLQQW DXFK GLH
SRVLWLYH 'DUVWHOOXQJ GHV 3URMHNWV LQ GHU DOOJHPHLQHQ
gIIHQWOLFKNHLWDQ%HGHXWXQJ




$EZHLFKHQG YRQ GHU LGHDOW\SLVFKHQ 'DUVWHOOXQJ LQ
$EELOGXQJ  EHJLQQW GLHVH 3KDVH LQ GHU 3UD[LV PHLVW
QLFKW HUVW QDFKGHU)HUWLJVWHOOXQJ VRQGHUQ OlXIW EHUHLWV
SDUDOOHO ZlKUHQG GHU .RQ]HSWLRQV RGHU 0DQDJHPHQW
SKDVH
'HP 3URMHNWPDUNHWLQJ YRQ *HZHUEHLPPRELOLHQ ZLUG
DXIJUXQG HLQHU K|KHUHQ 9RODWLOLWlW LQ GLHVHP0DUNWVHJ
PHQW VFKRQ OlQJHU ZLVVHQVFKDIWOLFKH $XIPHUNVDPNHLW
JHVFKHQNW ,P:RKQLPPRELOLHQEHUHLFK KDEHQ UHJLRQDOH
6lWWLJXQJVHUVFKHLQXQJHQ ]% LQ GHQ QHXHQ %XQGHV
OlQGHUQ GDIU JHVRUJW GDVV DXFK KLHU HLQ YHUVWlUNWHV
,PPRELOLHQPDUNHWLQJ EHWULHEHQ ZHUGHQ PXVV $OV HLQ
IKUHQGH /LWHUDWXU LQ GDV ,PPRELOLHQPDUNHWLQJ VHL DXI
% 
  %   VRZLH)    YHUZLHVHQ
$XV GLHVHU SUR]HVVXDOHQ%HWUDFKWXQJVZHLVHZLUG GHXW
OLFK GDVV GDV3URGXNW GHU 3URMHNWHQWZLFNOHU HLQH NRP
SOH[H 'LHQVWOHLVWXQJ LVW GHUHQ HOHPHQWDUHU .HUQ GLH
SK\VLVFKJHVFKDIIHQH,PPRELOLHLVW,P9RUIHOGGHUEDX
ZLUWVFKDIWOLFKHQ *HElXGHHUVWHOOXQJ XQG LP $QVFKOXVV
GDUDQZHUGHQZHLWHUH:HUWVFK|SIXQJVVFKULWWHPLWHLQEH
]RJHQ $XFK . 9  	    EHWRQW GHQ 'LHQVWOHLV
WXQJVFKDUDNWHU XQG VLHKW Ä>@3URMHNWPDQDJHU DOV 6\P
ERODQDO\WLNHU GLH ]X HLQHU *HVDPWVFKDX WHFKQLVFKHU
ZLUWVFKDIWOLFKHU XQG UHFKWOLFKHU $VSHNWH IlKLJ VLQG XQG
VRLQGHU/DJHVLQGHLQQHXHV'LHQVWOHLVWXQJVSURGXNW]X
JHQHULHUHQ³
'DV *HVDPWSDNHW GHU /HLVWXQJHQ YRQ GHU $XIWUDJVDQ
QDKPHELV]XUhEHUJDEHGHV2EMHNWVE]ZPLWHLQ]HOQHQ










1DFK 3  %  ZLUG HLQH %UDQFKH GXUFK 8QWHUQHKPHQ
JHELOGHW GLH 3URGXNWH KHUVWHOOHQ GLH VLFK JHJHQVHLWLJ
QDKH]XHUVHW]HQN|QQHQ'LHH[DNWH$EJUHQ]XQJHLQHU
%UDQFKH KlQJW GDEHL VWDUN YRQ GHU LQGLYLGXHOOHQ 6LFKW
ZHLVH GHV HLQ]HOQHQ 8QWHUQHKPHQV DE =XGHP YHU
VFKLHEHQVLFKGLH*UHQ]HQHLQHU%UDQFKHGXUFKWHFKQR
ORJLVFKH 9HUlQGHUXQJHQ XQG VWUDWHJLVFKH +DQGOXQJHQ
GHU LQYROYLHUWHQ $NWHXUH YJO 3  %   I I
I
,P 5DKPHQ GLHVHU $UEHLW ZHUGHQ 3URMHNWHQWZLFNOHU DOV
8QWHUQHKPHQYHUVWDQGHQGLHQDFKGHURELJHQ'HILQLWLRQ
3URMHNWHQWZLFNOXQJ LZ6 YJO .DS  LP ,PPREL
OLHQEHUHLFK EHWUHLEHQ 6LH JHK|UHQ GDPLW HLQGHXWLJ ]XU
,PPRELOLHQEUDQFKH 'LH ,PPRELOLHQEUDQFKH XPIDVVW
MHGRFK HLQH 9LHO]DKO VHKU XQWHUVFKLHGOLFKHU 8QWHUQHK
PHQPLWVHKUKHWHURJHQHQ3URGXNWHQ6RNDQQ]%GLH
(UVWHOOXQJHLQHU6WDQGRUWVWXGLHGXUFKHLQHQ ,PPRELOLHQ
GLHQVWOHLVWHU QLFKW PLW GHU DXVIKUHQGHQ %DXWlWLJNHLW
HLQHV %DXXQWHUQHKPHQV YHUJOLFKHQ ZHUGHQ REZRKO
EHLGH]XU,PPRELOLHQEUDQFKHJH]lKOWZHUGHQ'LHEUHLWH
'HILQLWLRQGHU ,PPRELOLHQEUDQFKHZLGHUVSULFKW3  %  
.ULWHULXPGHU6XEVWLWXLHUEDUNHLWGHU3URGXNWHXQGHUODXEW
GDKHU NHLQH VLQQYROOHQ $XVVDJHQ EHU YHUDOOJHPHLQHU
EDUH 6WUDWHJLHQ GHU 8QWHUQHKPHQ YJO % 
	  :  	  

'DKHU ZLUG GLH 3URMHNWHQWZLFNOHUEUDQFKH LP )ROJHQGHQ
DOV GLH 6XPPH GHU 8QWHUQHKPHQ YHUVWDQGHQ GLH 3UR
MHNWHQWZLFNOXQJ QDFK RELJHU'HILQLWLRQ GXUFKIKUHQ'LH
*UHQ]HQGHU%UDQFKHVLQGIOLHHQG9LHOH8QWHUQHKPHQ
GHFNHQ QHEHQ GHU 3URMHNWHQWZLFNOXQJ DXFK YRU XQG
QDFKJHODJHUWH:HUWVFK|SIXQJVVWXIHQRGHUY|OOLJDQGHUH
*HVFKlIWVEHUHLFKH DE (LQH 8QWHUVFKHLGXQJ LQ $EKlQ
JLJNHLW GHV$QWHLOV GHU 3URMHNWHQWZLFNOXQJ DP*HVDPW
XPVDW] ZlUH VLQQYROO LVW MHGRFK DXIJUXQG PDQJHOQGHU
'DWHQQLFKWHUIOOEDU
(V JLEW NHLQH RIIL]LHOOH VWDWLVWLVFKH (UIDVVXQJ GHU 3UR
MHNWHQWZLFNOHUEUDQFKH $XV 8QWHUVXFKXQJHQ N|QQHQ




VLQG 7DEHOOH  ELHWHW HLQHQ JUREHQ hEHUEOLFN EHU GLH
3URMHNWHQWZLFNOHUEUDQFKH$XVGLHVHU 7DEHOOH OlVVW VLFK
HLQ =XVDPPHQKDQJ ]ZLVFKHQ GHP 9ROXPHQ GHU 3UR
MHNWHQWZLFNOXQJ XQG GHU *U|H HLQHU .RPPXQH HUNHQ
QHQ3URMHNWHQWZLFNOXQJHQPLWHLQHP9ROXPHQYRQPHKU
DOV '00LR ZHUGHQ SUDNWLVFK DXVVFKOLHOLFK LQ
$JJORPHUDWLRQHQ DE (LQZRKQHU DXIZlUWV UHDOL
VLHUW (EHQVR YHUGHXWOLFKW GLH 7DEHOOH GDVVPLW ]XQHK
PHQGHU3URMHNWJU|HGLH$Q]DKOGHU$QELHWHUZLHDXFK
GHU 1DFKIUDJHU VWDUN DEVLQNW 'LH K|KHUHQ 5LVLNHQ EHL
JURHQ 3URMHNWHQWZLFNOXQJVYROXPLQD ZHUGHQ GXUFK
K|KHUH HUZDUWHWH 5HQGLWHQ NRPSHQVLHUW %HVRQGHUV
LQWHUHVVDQW LVW DXFKGLH JURHDEVROXWH$Q]DKODQ3UR
MHNWHQWZLFNOXQJVXQWHUQHKPHQ ,QVEHVRQGHUH LP%HUHLFK
GHU NOHLQHQXQGNOHLQVWHQ8QWHUQHKPHQILQGHWHLQ UHJHU
0DUNWHLQWULWW XQG 0DUNWDXVWULWW LQ $EKlQJLJNHLW YRQ GHQ
ZLUWVFKDIWOLFKHQ 5DKPHQEHGLQJXQJHQ VWDWW 'LH KRKH
$Q]DKO SRWHQ]LHOOHU 0LWEHZHUEHU KDW $XVZLUNXQJHQ DXI
GLH VWUDWHJLVFKHQ 0|JOLFKNHLWHQ LQQHUKDOE GHU %UDQFKH
XQG DXI GLH6WHOOXQJ GHU 3URMHNWHQWZLFNOHU ]X GHQ EUL
JHQ$NWHXUHQGHU,PPRELOLHQZLUWVFKDIW'LHVZLUGZHLWHU
XQWHQQlKHUEHKDQGHOW
3URMHNWJU|H .OHLQ 0LWWHO *UR
9ROXPHQLQ0LR'0   



























LQ0LR'0SD   
hEHUVFKXVV LQGHU
,QYHVWLWLRQVVXPPH   
7DEHOOH 'LH 3URMHNWHQWZLFNOXQJVEUDQFKH LPhEHUEOLFN
4XHOOH' G '-J'5,ffG 2) & 
 )UDJPHQWLHUXQJGHU3URMHNWHQW
ZLFNOXQJVEUDQFKH
(LQH IUDJPHQWLHUWH %UDQFKH LVW JHNHQQ]HLFKQHW GXUFK
HLQH 9LHO]DKO NOHLQHU XQG PLWWOHUHU 8QWHUQHKPHQ YLHOH
GDYRQ LP %HVLW] YRQ 3ULYDWXQWHUQHKPHUQ VRZLH GHP
)HKOHQ YRQ %UDQFKHQIKUHUQ ZHOFKH GLH 0DFKW EHVLW
]HQGLH(UHLJQLVVHLQGHU%UDQFKHDNWLY]XVWHXHUQ'LH
3URMHNWHQWZLFNOHUEUDQFKH LQ 'HXWVFKODQG HUIOOW GLH ZH
VHQWOLFKHQ.HQQ]HLFKHQGLH3  % DOV&KDUDNWHU]JH
HLQHU IUDJPHQWLHUWHQ %UDQFKH QHQQW 'LHV ZLUG LP IRO
JHQGHQ$EJOHLFK]ZLVFKHQGHQWKHRUHWLVFKHQ&KDUDNWH
ULVWLND PLW GHU 3URMHNWHQWZLFNOXQJVSUD[LV GHXWOLFK YJO
3  %ff II/LVWHJHNU]W
'LH(LQWULWWVEDUULHUHQ VLQG LQ GHU 3URMHNWHQWZLFNOXQJV
EUDQFKH DOOJHPHLQ QLHGULJ (V JLEW ZHQLJ YHUELQGOLFKH
6WDQGDUGV XQG1RUPHQ'LH $XVEXQJ YRQ7lWLJNHLWHQ
LQ GHU ,PPRELOLHQZLUWVFKDIW LVW KlXILJ QLFKW DQ HLQH RIIL
]LHOOGHILQLHUWH4XDOLILNDWLRQRGHU$XVELOGXQJJHEXQGHQ
(FRQRPLHV RI 6FDOH GW %HWULHEVJU|HQHUVSDUQLVVH
VSLHOHQ LQGHU3URMHNWHQWZLFNOXQJSUDNWLVFKNHLQH5ROOH
-HGHV ,PPRELOLHQSURMHNW VWHOOW QHXH $QIRUGHUXQJHQ DQ
GLH EHWHLOLJWHQ 8QWHUQHKPHQ 'LH (UVWHOOXQJ HLQHU JUR
HQ$Q]DKOYRQ ,PPRELOLHQIKUWQLFKW]XHLQHU.RVWHQ





JHEUDFKW VRQGHUQ GLH .RQVXPHQWHQPVVHQ VLFK ]XP
3URGXNWEHZHJHQ'XUFKGLH(UEULQJXQJGHU'LHQVWOHLV
WXQJ 3URMHNWHQWZLFNOXQJ DQ HLQHP DQGHUHQ 2UW HQWVWH
KHQKRKH4XDVL7UDQVSRUWNRVWHQ
%HVWDQGVGRPLQDQ] XQG GLH ODQJHQ9HU]|JHUXQJHQ YRQ
HLQHU JHlQGHUWHQ 1DFKIUDJH ELV ]XU WDWVlFKOLFKHQ $Q




VFKZHU RGHU QLFKW EHUHFKHQEDUHQ 8PVDW]VFKZDQ
NXQJHQIKUW
(V JLEW NHLQH ]ZHL LGHQWLVFKHQ ,PPRELOLHQZDV EHUHLWV
SHUVH]XHLQHUKRKHQ'LYHUVLILNDWLRQIKUW$EELOGXQJ
YHUGHXWOLFKW GLH VWDUNH 6HJPHQWLHUXQJ GHV ,PPREL
OLHQPDUNWHVLQVDFKOLFKHXQGUHJLRQDOH7HLOPlUNWH'XUFK
GLH H[SOL]LWH %HUFNVLFKWLJXQJ GHU .XQGHQZQVFKH
1XW]HU XQG ,QYHVWRUHQ HQWVWHKHQ PDJHVFKQHLGHUWH
3URGXNWH
,Q NHLQHP %HUHLFK GHU 3URMHNWHQWZLFNOXQJ JHOLQJW HV
HLQ]HOQHQ8QWHUQHKPHQHLQHPDUNWEHKHUUVFKHQGH6WHO
OXQJHLQ]XQHKPHQXPDXIGLHVH:HLVHLQHLQHVWlUNHUH
9HUKDQGOXQJVSRVLWLRQ JHJHQEHU LKUHQ .XQGHQ ]X
JHODQJHQ 'LH JURH $Q]DKO DQ 3URMHNWHQWZLFNOHUQ HU
ODXEW NHLQH 9HUEHVVHUXQJ GHU 9HUKDQGOXQJVSRVLWLRQ
6WUDWHJLHQ]XU0DUNWDQDO\VHLQGHU,PPRELOLHQZLUWVFKDIW

JHJHQEHU 1XW]HUQ XQG ,QYHVWRUHQ GXUFK 8QWHUQHK
PHQVJU|VVH
'LH.UHDWLYLWlW VSLHOW LQ GHU ,PPRELOLHQEUDQFKH VHL HV
EHL$UFKLWHNWHQ RGHU EHL3URMHNWHQWZLFNOHUQ HLQH JURH
5ROOH (LQH JURH 0HQJH DQ ,QIRUPDWLRQHQ DXV GHQ
XQWHUVFKLHGOLFKVWHQ %HUHLFKHQ PVVHQ ]XVDPPHQJH
IKUWZHUGHQXPGDUDXVHLQ1XW]XQJVNRQ]HSW]XIRUPX
OLHUHQ$OOJHPHLQOlVVWVLFKEHREDFKWHQGDVVHVLQNOHL
QHUHQ )LUPHQ EHVVHU JHOLQJW GLH NUHDWLYHQ 3RWHQ]LDOH
GHU0LWDUEHLWHU ]XDNWLYLHUHQDOV LQJURHQ YJO. 9  	 
II
-HZLFKWLJHUGLH3UlVHQ]YRU2UWXQGGLH3IOHJHORNDOHU
1HW]ZHUNH LVW GHVWR HKHU KDEHQ NOHLQH 8QWHUQHKPHQ
9RUWHLOH JHJHQEHU*URHQ 'DV ,PDJH HLQHV ,PPREL
OLHQSURMHNWVJHZLQQWIUGLHHUIROJUHLFKH9HUPDUNWXQJDQ
%HGHXWXQJ*XWH.RQWDNWH]XORNDOHQ(QWVFKHLGXQJVWUl









FKHEH]HLFKQHWZHUGHQ3  %ff ZHLVWGDUDXIKLQGDVV
GLH $EJUHQ]XQJ HLQHU IUDJPHQWLHUWHQ %UDQFKH QXU XQ
VFKDUIJHVFKHKHQNDQQ'DVUHLFKWDEHUDXVXPHLQLJH
JUXQGVlW]OLFKH VWUDWHJLVFKH hEHUOHJXQJHQ DQ]XVWHOOHQ
ZLH VLFK HLQ 8QWHUQHKPHQ RSWLPDOPLW GHU )UDJPHQWLH
UXQJ XPJHKHQ NDQQ 3  %   II VFKOlJW IRO
JHQGH$QVlW]HYRU
$XVGHUJURHQ%HGHXWXQJ ORNDOHU.RQWDNWHHUJLEWVLFK
GLH )RUGHUXQJ HLQHU 'H]HQWUDOLVLHUXQJ GHU (QWVFKHL
GXQJVNRPSHWHQ]6R VROO QLFKW GLH*U|HQRUGQXQJ GHU




=LHO LVW HV GXUFK HLQH (UK|KXQJ GHV KLQ]XJHIJWHQ
0HKUZHUWV:HUWVFK|SIXQJGLH'LIIHUHQ]LHUXQJGHUDQ
JHERWHQHQ3URGXNWHDXV]XZHLWHQ
(LQH 6SH]LDOLVLHUXQJ HUP|JOLFKW HV GHP 8QWHUQHKPHQ
GHQ 0DUNW EHVVHU ]X NHQQHQ XQG GDPLW RSWLPDOHU DXI
.XQGHQZQVFKH HLQJHKHQ ]X N|QQHQ 'LHVH 6SH]LDOL
VLHUXQJ HUP|JOLFKW HLQH LQWHQVLYLHUWH .XQGHQEHUDWXQJ
XQG PDJHVFKQHLGHUWH 'LHQVWOHLVWXQJHQ bKQOLFK ZLH
6SH]LDOLVLHUXQJDXI3URGXNWVHJPHQWH VWHOOWGLH6SH
]LDOLVLHUXQJDXI.XQGHQW\SHQHLQH0|JOLFKNHLWGDUPLW
GHU )UDJPHQWLHUXQJ GHU %UDQFKH IHUWLJ ]X ZHUGHQ 'LH
YHUWLHIWH .HQQWQLV EHU GLH $QIRUGHUXQJHQ GHU .XQGHQ
HUP|JOLFKW HLQH SDVVJHQDXHUH 3URGXNWHUVWHOOXQJ XQG
GDPLW K|KHUH 5HQGLWHQ (LQVFKUlQNHQG PXVV HUJlQ]W
ZHUGHQGDVVGLHVH6WUDWHJLHGLH:DFKVWXPVDXVVLFKWHQ
GHV8QWHUQHKPHQVEHJUHQ]W
'LH 3UREOHPH HLQHU IUDJPHQWLHUWHQ %UDQFKH ZHUGHQ
QRFKYHUVFKlUIWZHQQDXFKGDVEHDUEHLWHWH0DUNWJHELHW
]HUVSOLWWHUW LVW 'HVKDOE ELHWHW HLQH .RQ]HQWUDWLRQ DXI
HLQ0DUNWJHELHWLQIUDJPHQWLHUWHQ%UDQFKHQEHVRQGHUH
9RUWHLOH 'LHV HUODXEW HV )HUWLJXQJV 0DUNHWLQJ XQG
9HUWULHEVPDQDKPHQJH]LHOWHUHLQ]XVHW]HQ
(LQH VHOHNWLYH5FNZlUWVLQWHJUDWLRQ NDQQ GLH .RVWHQ
VHQNHQ XQG GLHMHQLJHQ .RQNXUUHQWHQ XQWHU 'UXFN EULQ
JHQGLHVLFKGDVQLFKWOHLVWHQN|QQHQ
'LHVHDOOJHPHLQHQVWUDWHJLVFKHQhEHUOHJXQJHQZHUGHQ
EHL GHU (QWZLFNOXQJ YRQ 0DUNWHUZHLWHUXQJV XQG 3UR
GXNWGLIIHUHQ]LHUXQJVVWUDWHJLHQ LQ GHU 3URMHNWHQWZLFN
OXQJVEUDQFKH ]XJUXQGHJHOHJW ,Q .DSLWHO  ZHUGHQ





UHWLVFKHU 6LFKW HPSIRKOHQH 9RUJHKHQVZHLVH ]XU %H
VWLPPXQJ YRQ0DUNWHUZHLWHUXQJV XQG 3URGXNWGLIIHUHQ
]LHUXQJVVWUDWHJLHQGDUJHVWHOOW(VZHUGHQ.RQ]HSWHXQG
:HUN]HXJHYRUJHVWHOOWGLHHVHUODXEHQDXVHLQHU5HLKH
YRQ (LQJDQJVSDUDPHWHUQ VWUDWHJLVFKH 6WRULFKWXQJHQ
DE]XOHLWHQ
 %HJULIIVGHILQLWLRQ
,Q VHLQHP XPIDVVHQGHQ %HLWUDJ ]XP 7KHPD VWUDWHJL
VFKH 8QWHUQHKPHQVIKUXQJ XQWHUVFKHLGHW 0   fl    	   
II]ZHL'HILQLWLRQHQYRQ6WUDWHJLHQ
(UVWHQVN|QQHQ6WUDWHJLHQYHUVWDQGHQZHUGHQDOV0D
QDKPHQEQGHO GLH UDWLRQDO JHSODQW ZHUGHQ XQG GHUHQ
)RUPXOLHUXQJ YRU GHU 0DQDKPHQUHDOLVLHUXQJ HUIROJW
$OV ZHVHQWOLFKH (LJHQVFKDIWHQ YRQ 6WUDWHJLHQ ODVVHQ
VLFKGHPQDFKLGHQWLIL]LHUHQ
• 6WUDWHJLHQ ZHUGHQ UDWLRQDO JHSODQW DXI *UXQGODJH
YRQREMHNWLYHQ'DWHQ








• (LQ6WUDWHJLHZHFKVHO NDQQQXU ODQJIULVWLJYROO]RJHQ
ZHUGHQXQGLVWPLWKRKHQ.RVWHQYHUEXQGHQ
'LHVHNODVVLVFKH'HILQLWLRQHLJQHWVLFK]XU/|VXQJYRQ
3UREOHPHQ GXUFK GHQ ]LHOJHULFKWHWHQ (LQVDW] WKHRUHWL
VFKHU,QVWUXPHQWH
'LH ]ZHLWH 6LFKWZHLVH GLH LQVEHVRQGHUH LQ GHU QHXHQ
/LWHUDWXU YHUWUHWHQZLUG VLHKW6WUDWHJLHQDOV*UXQGPXV
WHU LP 6WURP YRQ (QWVFKHLGXQJHQ XQG +DQGOXQJHQ
'XUFK GLH ]XQHKPHQGH *HVFKZLQGLJNHLW GHV 8PZHOW
ZDQGHOVXQGGLHDEQHKPHQGH6WHWLJNHLWZLUGHV IUGLH
8QWHUQHKPHQVIKUXQJ VFKZLHULJHU ODQJIULVWLJH 0D
QDKPHQEQGHO ]X HQWZHUIHQ XQG XP]XVHW]HQ 'DV
HUNOlUWGLH%HWRQXQJGHU3IDGDEKlQJLJNHLWYRQVWUDWHJL
VFKHQ (QWVFKHLGXQJHQ 6WUDWHJLHQ HQWVWHKHQ DXV GHP
ODXIHQGHQ *HVFKlIWVEHWULHE KHUDXV XQG PVVHQ GDKHU
IUKHUHVWUDWHJLVFKH(QWVFKHLGXQJHQXQGGHUHQ ODQJDQ
KDOWHQGH )ROJHQPLWHLQEH]LHKHQ 2IWPDOV ZHUGHQ DXFK
(QWVFKHLGXQJHQ GHU 9HUJDQJHQKHLW QDFKWUlJOLFK DOV
6WUDWHJLHQ XPJHGHXWHW YJO0  	  ff  fi 0  +  fi8  
II'LHVH'HILQLWLRQ ELHWHW VLFK EHL HPSLULVFKHQ8Q
WHUVXFKXQJHQ DQ GD VLH HV HUP|JOLFKW LQ GHU 5HDOLWlW
EHREDFKWHWH 9HUKDOWHQVPXVWHU ]X YHUVWHKHQ RKQH GDV





LP 9RUIHOG GHILQLHUWH =LHOH GXUFK GHQ JH]LHOWHQ (LQVDW]
YRQ0DQDKPHQ ]X HUUHLFKHQ 'LH 8QWHUQHKPHQVVWUD
WHJLHQ KDEHQ LKU )XQGDPHQW LQ GHQ DXVIRUPXOLHUWHQ
8QWHUQHKPHQV]LHOHQGLHVLFKLQOHLVWXQJVZLUWVFKDIWOLFKH
ILQDQ]ZLUWVFKDIWOLFKH XQG JHVHOOVFKDIWVSROLWLVFKHQLFKW
PRQHWlUH =LHOH XQWHUVFKHLGHQ ODVVHQ 'DUEHU KLQDXV
ZHUGHQ GLH 6WUDWHJLHQ GXUFK GLH 8QWHUQHKPHQVJUXQG
VlW]H XQG GLH 8QWHUQHKPHQVNXOWXU QDFKKDOWLJ JHSUlJW





QHKPHQVH[WHUQHQ &KDQFHQ XQG 5LVLNHQ DQDO\VLHUW XQG
GHUHQ (QWZLFNOXQJ LQ GHU =XNXQIW SURJQRVWL]LHUW 8P
ZHOWDQDO\VH ,P]ZHLWHQ6FKULWWZLUGGHUDNWXHOOH6WDQG
GHU XQWHUQHKPHQVLQWHUQHQ 6WlUNHQ XQG 6FKZlFKHQ
DQDO\VLHUW XQG GHUHQ (QWZLFNOXQJ LQ GHU =XNXQIW SURJ
QRVWL]LHUW8QWHUQHKPHQVDQDO\VH,PGULWWHQ6FKULWWZLUG
DXV GHP $EJOHLFK GHU VR JHZRQQHQHQ LQWHUQHQ XQG
H[WHUQHQ (LQIOXVVIDNWRUHQ GLH XQWHUQHKPHQVLQGLYLGXHOO
RSWLPDOH 6WUDWHJLH DEJHOHLWHW ,Q GHU YLHUWHQ 6WXIH ZLUG
GLH DXVJHZlKOWH 6WUDWHJLH LP 8QWHUQHKPHQ LPSOHPHQ
WLHUWÄVWUXFWXUHIROORZVVWUDWHJ\³8PH[SRVWGHQ(UIROJ
GHU JHZlKOWHQ 6WUDWHJLH IHVWVWHOOHQ ]X N|QQHQ ZHUGHQ
LP IQIWHQ 6FKULWW .RQWUROOLQVWUXPHQWH DXIJHEDXW GLH
HLQHQ6ROO,VW9HUJOHLFKJHVWDWWHQ$XVGHQ(UJHEQLVVHQ
GLHVHU .RQWUROOLQVWUXPHQWH ZLUG EHU GDV )HHGEDFN
(LQIOXVV JHQRPPHQ DXI HLQH HUQHXWH 6WUDWHJLHHQWZLFN
OXQJ=XGHPPXVVEHLHLQHUHUQHXWHQ6WUDWHJLHHQWVFKHL
GXQJ EHUFNVLFKWLJWZHUGHQ GDVV VLFK GLH EHUHLWV LPS





IKUHQ 'LH ]XJUXQGHOLHJHQGHQ8QWHUQHKPHQV]LHOH GLH
8QWHUQHKPHQVJUXQGVlW]H XQG GLH MHZHLOLJH 8QWHUQHK
PHQVNXOWXU ZHUGHQ DOV JHJHEHQ YRUDXVJHVHW]W ZHLWHU
IKUHQGH/LWHUDWXU]X8QWHUQHKPHQVNXOWXUPLWVR]LRORJL
VFKHP6FKZHUSXQNW YJO '      ffK   PLW EH
WULHEVZLUWVFKDIWOLFKHP6FKZHUSXQNW YJO 6 fl #9 08fi8fi  
    (EHQVR ZLUG GLH 6WUDWHJLHLPSOHPHQWLHUXQJ
XQGGLHVWUDWHJLVFKH(UIROJVNRQWUROOHQLFKWZHLWHUEHDFK

















































WUHWHUQ GHU+DUYDUG%XVLQHVV6FKRRO XQWHU LKQHQ3 N
O%P
QR
O  GLH H[WHUQHQ )DNWRUHQ DOV UHOHYDQW IU GHQ 8QWHU
QHKPHQVHUIROJEHWUDFKWHW(VZXUGHDQJHQRPPHQGDVV
GHU(UIROJPDJHEOLFKYRQGHU$WWUDNWLYLWlWGHU%UDQFKH
XQG GHU UHODWLYHQ :HWWEHZHUEVSRVLWLRQ GHV 8QWHUQHK
PHQVLQQHUKDOEGHU%UDQFKHDEKlQJW
'LH 8PZHOWDQDO\VH EHWUDFKWHW GHVKDOE DOOH H[WHUQHQ
)DNWRUHQ ZHOFKH GLH (QWZLFNOXQJ GHV 8QWHUQHKPHQV






'LHVH 5DKPHQEHGLQJXQJHQ ELOGHQ GDV *HUVW IU GLH
HQJHU JHIDVVWH $QDO\VH GHV %UDQFKHQXPIHOGV LQ GHP
GDV8QWHUQHKPHQWlWLJLVW'LHH[WHUQHQ)DNWRUHQEHHLQ
IOXVVHQ GLH $NWLRQVP|JOLFKNHLWHQ DOOHU 8QWHUQHKPHQ LQ
HLQHU %UDQFKH ZHQQ DXFK QLFKW LPPHU LQ JOHLFKHP
$XVPD (LQ KlXILJ YHUZHQGHWHV ,QVWUXPHQW ]XU %H
VWLPPXQJ GHU:HWWEHZHUEVNUlIWH LQQHUKDOE HLQHU %UDQ
FKH LVW GLH YRQ 3 N
O QffR O  HQWZLFNHOWH %UDQFKHQVWUXNWXU
DQDO\VH $EELOGXQJ  3 NDO QR O  YHUELQGHW LQ VHLQHP
$QVDW]GLH,QGXVWULDO2UJDQL]DWLRQ7KHRULHYRQ%DLQXQG
0DVRQ VRZLH GLH WUDGLWLRQHOOH %XVLQHVV3ROLF\7KHRULH
3 N
O QR O LGHQWLIL]LHUWIQIZHVHQWOLFKH:HWWEHZHUEVNUlIWH
ZHOFKH GLH $WWUDNWLYLWlW HLQHU %UDQFKH EHVWLPPHQ YJO
3 N
O QR O    ( STflU RVW-X TU . Y VR STU  
II
,Q $EKlQJLJNHLW YRQ 0DUNWJU|H XQG 0DUNWZDFKVWXP
KHUUVFKW HLQPHKU RGHUZHQLJHU LQWHQVLYHU:HWWEHZHUE
]ZLVFKHQ GHQ EHUHLWV HWDEOLHUWHQ )LUPHQ DP 0DUNW
%HL HLQHP 2OLJRSRO LQ HLQHP ODQJVDP ZDFKVHQGHQ
0DUNW LVW GLH 5LYDOLWlW EHVRQGHUV KRFK (EHQVR WUDJHQ
KRKH)L[NRVWHQPLWHLQHP=ZDQJ]XU.DSD]LWlWVDXVODV
WXQJ ]X HLQHP DJJUHVVLYHQ 9HUGUlQJXQJVZHWWEHZHUE




OLWlW LQ HLQHU %UDQFKH EOHLEW OlQJHU HUKDOWHQ ZHQQ GLH
$XVWULWWVEDUULHUHQ KRFK VLQG 'D]X ]lKOHQ SULPlU VSH
]LDOLVLHUWH$NWLYDPLWQLHGULJHQ/LTXLGDWLRQVHUO|VHQVWUD
WHJLVFKH :HFKVHOZLUNXQJHQ PLW DQGHUHQ *HVFKlIWVEH
UHLFKHQ HPRWLRQDOH %DUULHUHQ XQG )L[NRVWHQ GHV $XV






Wettbewerb in der 
Branche
























(LQH KRKH5HQGLWH LQ GHU%UDQFKHZLUNW DQ]LHKHQG DXI
QHXH.RQNXUUHQWHQ 'XUFK GHQ (LQWULWW QHXHU .RQNXU
UHQWHQNRPPWHV IUGLH EHVWHKHQGHQ8QWHUQHKPHQ]X
0DUNWDQWHLOVYHUOXVWHQ XQG VLQNHQGHU5HQGLWH9LHOH XQG
KRKH (LQWULWWVEDUULHUHQ N|QQHQ GHQ 0DUNWHLQWULWW QHXHU
:HWWEHZHUEHUYHU]|JHUQRGHUYHUKLQGHUQ=XGHQZLFK
WLJVWHQ 0DUNWHLQWULWWVEDUULHUHQ ]lKOHQ (FRQRPLHV RI
6FDOH 3URGXNWGLIIHUHQ]LHUXQJ KRKHU .DSLWDOEHGDUI
KRKH 8PVWHOOXQJV%LQGXQJVNRVWHQ GHU .XQGHQ XQG
JU|HQXQDEKlQJLJH.RVWHQQDFKWHLOH]%GXUFK3DWHQWH
JQVWLJH 6WDQGRUWH GHU HWDEOLHUWHQ $QELHWHU RGHU /HUQ
XQG(UIDKUXQJVNXUYHQ
'LH 9HUKDQGOXQJVPDFKW GHU /LHIHUDQWHQ LVW GDQQ
EHVRQGHUV KRFK ZHQQ GLH /LHIHUDQWHQVHLWH QXU DXV
HLQHP RGHU ZHQLJHQ $QELHWHUQ EHVWHKW 8PJHNHKUW
YHUKLQGHUWHLQHKRKH$Q]DKOKHWHURJHQHU)LUPHQ LQGHU
XQWHUVXFKWHQ%UDQFKHHLQHVWDUNH3RVLWLRQ'LH/LHIHUDQ
WHQ N|QQHQ GXUFK 3UHLVHUK|KXQJHQ E]Z 4XDOLWlWVVHQ
NXQJHQ'UXFN DXVEHQZHQQ HV NHLQH(UVDW]SURGXNWH
JLEWXQGZHQQ LQGHUDQDO\VLHUWHQ%UDQFKHGXUFKHLQHQ
$QELHWHUZHFKVHO KRKH 8PVWHOOXQJVNRVWHQ HQWVWQGHQ




UDQWHQ (LQH .RQ]HQWUDWLRQ DXI $EQHKPHUVHLWH HUK|KW
GHQ .RQNXUUHQ]GUXFN LQ GHU %UDQFKH -H JU|HU GHU
XPVDW]PlLJH $QWHLO GHU $EQHKPHU LVW GHVWR PHKU
9HUKDQGOXQJVPDFKW EHNRPPHQ GLHVH 6WDQGDUGLVLHUWH
3URGXNWH HUP|JOLFKHQ GHQ $EQHKPHUQ HLQHQ OHLFKWHQ
:HFKVHO GHU $QELHWHU ZDVZLHGHUXP GHQ.RQNXUUHQ]
GUXFN HUK|KW (EHQVR HUK|KW VLFK GLH 9HUKDQGOXQJV




HUVFKHLQHQ (UVDW]SURGXNWH ]XQHKPHQG DWWUDNWLYHU 'DV




     OREW GLH3UD[LVWDXJOLFKNHLWYRQ
3   0RGHOO XQG EHWRQW GDVV QXQ LQKDOWOLFKH$XV
VDJHQ ]XP :LUNXQJV]XVDPPHQKDQJ GHU %UDQFKHQVL
WXDWLRQ XQG :HWWEHZHUEVODJH YRUOlJHQ VWDWW EORHU
&KHFNOLVWHQ
.ULWLNHU GHV0RGHOOV EH]ZHLIHOQ RE HLQH5HGXNWLRQ DXI
OHGLJOLFK IQI :HWWEHZHUEVNUlIWH GLH 9HUKlOWQLVVH QLFKW
]XVHKUYHUHLQIDFKW:HLWHUKLQZLUGGHUTXDOLWDWLYH&KD
UDNWHU GHV $QVDW]HV EHPlQJHOW GHU EHL HLQHU $QZHQ
GXQJ LQ GHU 5HDOLWlW YLHOH 6SLHOUlXPH IU VXEMHNWLYH
*HZLFKWXQJHQODVVHYJO6    II+LHU]XVHL




     DQ GDVV LPPHU QXU HLQ )DNWRU
LVROLHUWEHWUDFKWHWZLUGXQWHU9HUQDFKOlVVLJXQJGHUODWHQ
WHQ,QWHUGHSHQGHQ]HQ]ZLVFKHQGHQ)DNWRUHQ
7URW]GHU WHLOZHLVHEHUHFKWLJWHQ.ULWLNKDW3   0R
GHOOEUHLWH5HVRQDQ]LQ7KHRULHXQG3UD[LVJHIXQGHQGD
HU YHUVFKLHGHQH $QVlW]H ]X HLQHP JXW DQZHQGEDUHQ
$QDO\VHLQVWUXPHQW YHUVFKPLO]W XQG GLHVHV DQVFKDXOLFK
GDUVWHOOW
 8QWHUQHKPHQVDQDO\VH
,Q GHQ HU -DKUHQ HQWVWDQG DXV GHU .ULWLN DQ GHU
EUDQFKHQ]HQWULHUWHQ6LFKWZHLVHGHU+DUYDUG6FKRROGHU
UHVVRXUFHQEDVLHUWH$QVDW]GXUFK9HUWUHWHUGHU&KLFDJR
HU 6FKXOH 'LHVH EH]ZHLIHOQ GLH 'RPLQDQ] H[WHUQHU
)DNWRUHQ 6WDWWGHVVHQ HUNOlUW VLFK IU VLH GHU (UIROJ
HLQHV 8QWHUQHKPHQV YRUUDQJLJ GXUFK VHLQH LQWHUQHQ
5HVVRXUFHQ E]Z GLH GDUDXV HQWZLFNHOWHQ .HUQNRPSH
WHQ]HQ -HGHV 8QWHUQHKPHQ KDW HLQH HLQPDOLJH 5HV
VRXUFHQDOORNDWLRQ $XIJDEH GHV 0DQDJHPHQWV LVW HV
GLHVH LQWHUQHQ 5HVVRXUFHQ ]X HUNHQQHQ XQG ZHLWHU]X
HQWZLFNHOQ XP GLH (LQ]LJDUWLJNHLW GHU 5HVVRXUFHQ ]X
VFKW]HQ XQG ]XP 8QWHUQHKPHQVHUIROJ HLQ]XVHW]HQ
YJO%  
 II
(V ELHWHW VLFK DQ WDQJLEOH XQG LQWDQJLEOH 5HVVRXUFHQ
GHV 8QWHUQHKPHQV ]X XQWHUVFKHLGHQ 'LH WDQJLEOHQ
GLQJOLFKSK\VLVFKHQ 5HVVRXUFHQ VLQG OHLFKWHU PHVV
XQG EHVWLPPEDU +LHU]X ]lKOHQ GLH 9HUIJEDUNHLW YRQ
5RKVWRIIHQ .DSLWDO 3DWHQWHQ $UEHLWVNUlIWHQ 3URGXNWL
RQVNDSD]LWlWHQ HWF 'LH LQWDQJLEOHQ 5HVVRXUFHQ VLQG
KlXILJ VFKZHU REMHNWLY LQ LKUHU %HGHXWXQJ XQG LKUHP
H[DNWHQ:HUWEHVWLPPEDU'D]X]lKOHQGDVVSH]LILVFKH
.QRZKRZ GHU0LWDUEHLWHU GDV ,PDJH HLQHU)LUPD GDV





'DV 9RUKDQGHQVHLQ XQG GLH*HZLFKWXQJ GHU HLQ]HOQHQ
5HVVRXUFHQ KlQJW XD YRQ GHU *U|H GHU )LUPD XQG




(LQ EHNDQQWHV ,QVWUXPHQW ]XU %HVWLPPXQJ GHU .HUQ
















































$EELOGXQJ  :HUWNHWWH HLQHV 8QWHUQHKPHQV 4XHOOH
YHUlQGHUWQDFK3   
'LH:HUWNHWWH HLQHV 8QWHUQHKPHQV EHWUDFKWHW GDV 8Q
WHUQHKPHQQLFKWDOV(LQKHLWVRQGHUQ]HUOHJWHVLQVHLQH
HLQ]HOQHQ )XQNWLRQHQ 'DEHLZLUG XQWHUVFKLHGHQ LQ SUL
PlUH XQG XQWHUVWW]HQGH:HUWDNWLYLWlWHQ 'LH SULPlUHQ
:HUWDNWLYLWlWHQ EHIDVVHQ VLFK PLW GHU SK\VLVFKHQ +HU
VWHOOXQJ GHV 3URGXNWV YRQ GHQ ,QSXWIDNWRUHQ ELV ]XU
hEHUPLWWOXQJ DQ GHQ $EQHKPHU 'LH XQWHUVWW]HQGHQ




7HLODNWLYLWlWHQ HUP|JOLFKW HLQH JHQDXH$QDO\VHGHU HLQ
]HOQHQ 3UR]HVVVFKULWWH YRQ GHQ $XVJDQJVIDNWRUHQ ELV
]XPHQGJOWLJHQ3URGXNW'DUDXV ODVVHQVLFKGLH.HUQ
NRPSHWHQ]HQ HLQHV 8QWHUQHKPHQV DEHU DXFK VHLQH
6FKZDFKVWHOOHQ LP9HUJOHLFK ]XU:HUWNHWWH VHLQHU.RQ
NXUUHQWHQHUPLWWHOQ
3 	
  :HUWNHWWHQNRQ]HSW KDW LQ GHU 3UD[LV ZHLWH
9HUEUHLWXQJ HUIDKUHQ ZHQQJOHLFK .ULWLN GDKLQJHKHQG
JHlXHUWZXUGHGDVV%DXVWHLQHVHKUXQWHUVFKLHGOLFKHQ
'HWDLOOLHUXQJVJUDGHV LQ HLQHP .RQ]HSW YHUZREHQ ZXU








VFKH ,QVWUXPHQWH ]XP(LQVDW] 'LHVH ,QVWUXPHQWH RUG
QHQ GHQ 6XFKUDXP SRWHQWLHOOHU *HVFKlIWVIHOGHU KDEHQ
DEHU OHGLJOLFK KHXULVWLVFKHQ &KDUDNWHU 'LH NRQNUHWH
)RUPXOLHUXQJHLQHU6WUDWHJLHHUIROJWGDQQEHLVSLHOVZHLVH
EHUGLH3RUWIROLRWHFKQLN'LH3RUWIROLRWHFKQLNNDQQDOOHU
GLQJV QXUDQKDQGGHU SUl]LVHQ'DWHQODJHHLQHV HLQ]HO
QHQ8QWHUQHKPHQVDQJHZHQGHWZHUGHQ)U GLH$EOHL
WXQJDOOJHPHLQHUVWUDWHJLVFKHU0|JOLFKNHLWHQHLJQHQVLFK
KLQJHJHQ GLH VXFKIHOGDQDO\WLVFKHQ ,QVWUXPHQWH YJO
0 ffflfiflffi  
=XGHQEHNDQQWHVWHQVXFKIHOGDQDO\WLVFKHQ,QVWUXPHQWHQ
]lKOHQ QHEHQ GHU 6SDFH$QDO\VH XQG GHP 0%'.RQ
]HSW GLH3URGXNW0DUNW0DWUL[ XQG GLH6:27$QDO\VH
GLHKLHUYRUJHVWHOOWZHUGHQ
3URGXNW0DUNW0DWUL[
'LH 3URGXNW0DUNW0DWUL[ YRQ $ fl	   YHUGHXWOLFKW GLH
JUXQGOHJHQGH VWUDWHJLVFKH (QWVFKHLGXQJVVLWXDWLRQ DXI





'D GLHVH EHLGHQ (QWVFKHLGXQJHQ LQWHUGHSHQGHQW VLQG
LVW GDV ]HQWUDOH =LHO GHU*HVDPWXQWHUQHKPHQVVWUDWHJLH
GLH %HVWLPPXQJ GHU 3URGXNW0DUNW0DWUL[ $ fl	  






















$EELOGXQJ$QVRII0DWUL[4XHOOH$ !"  #$# 
0DUNWGXUFKGULQJXQJVVWUDWHJLH
'LH 0DUNWGXUFKGULQJXQJVVWUDWHJLH YHUVXFKW PLW GHQ
EHVWHKHQGHQ 3URGXNWHQ HLQHQ JU|HUHQ $QWHLO LQ GHQ
EHUHLWVEHDUEHLWHWHQ0lUNWHQ]XHUUHLFKHQ'LHVH6WUDWH
JLH NDQQ LQVEHVRQGHUH LQ VFKUXPSIHQGHQ0lUNWHQ DQ
JHZHQGHWZHUGHQPLWGHP=LHO DOV(LQ]LJHURGHUHLQHU




QHXHU 0lUNWH PLW GHQ HWDEOLHUWHQ 3URGXNWHQ N|QQHQ








WHFKQLVFK EHQDFKEDUWHQ 3URGXNWHQ JHQHULHUW ZHUGHQ
XQWHU JOHLFK]HLWLJHU $XVQXW]XQJ GHU LP 8QWHUQHKPHQ
VFKRQ YRUKDQGHQHQ ORNDOHQ 0DUNWNHQQWQLVVH 'LHVH





GDV QHXH 3URGXNW DXFK GLH 8QVLFKHUKHLWHQ LQ HLQHP
QHXHQ 0DUNW NRPPHQ 'DPLW VWHOOW GLHVH 6WUDWHJLH GLH
K|FKVWHQ $QIRUGHUXQJHQ DQ GDV 0DQDJHPHQW XQG GLH
2UJDQLVDWLRQ GHV 8QWHUQHKPHQV =X XQWHUVFKHLGHQ LVW
HLQH 'LYHUVLILNDWLRQ LQQHUKDOE GHU %UDQFKH XQG HLQH
'LYHUVLILNDWLRQGLHGHQ%UDQFKHQUDKPHQYHUOlVVW,QQHU
KDOE HLQHU %UDQFKH NDQQ HLQH YHUWLNDOH ,QWHJUDWLRQ LQ
YRUJHODJHUWH RGHU QDFKJHODJHUWH:HUWVFK|SIXQJVVWXIHQ
HUIROJHQ2GHUHVZHUGHQPLWHLQHUKRUL]RQWDOHQ,QWHJUD
WLRQ GLH (UIDKUXQJ XQG.DSD]LWlWHQ IU DQGHUH3URGXN
WH/HLVWXQJHQHLQJHVHW]W'XUFKHLQH'LYHUVLILNDWLRQEHU
GLH %UDQFKHQJUHQ]HQ KLQDXV N|QQHQ QHXH 6WDQGEHLQH
JHVFKDIIHQZHUGHQ8QWHUSRUWIROLRWHFKQLVFKHQ$VSHNWHQ
PDFKW GLHVH 6WUDWHJLH 6LQQ ZHQQ GLH EHDUEHLWHWHQ
%UDQFKHQ LQ XQWHUVFKLHGOLFKHQ =\NOHQ YHUODXIHQ YJO
$ V SN b b 
=XU$XVZDKOGHUJHHLJQHWHQ6WUDWHJLHGLHQWGDV*HVHW]
GHU DEQHKPHQGHQ 6\QHUJLH YRQ $ V SN b b  (V HPSILHKOW
GLH 9HUIROJXQJ GHUMHQLJHQ 6WUDWHJLH PLW GHQ K|FKVWHQ
6\QHUJLHHIIHNWHQ
'LH 9RUWHLOH GHU $QVRII0DWUL[ OLHJHQ LQ VHLQHU (LQIDFK
KHLW XQG 3ODXVLELOLWlW 6LH HUP|JOLFKW GLH $EOHLWXQJ ]X
NQIWLJHU +DQGOXQJVPXVWHU .ULWLVFK PHUNW 0 X TflU X OZ[ VX 
DQGDVV$ V SN b b S +HXULVWLNGHUDEQHKPHQ
GHQ6\QHUJLH GD]X QHLJW HLQH*UXQGKDOWXQJ GHV ÄGHP
%HZlKUWHQWUHXEOHLEHQ³]XIRUFLHUHQ
'LH $QVRII0DWUL[ HLJQHW VLFK DOV ,QVWUXPHQW IU HLQH
HUVWH JUREH 'DUVWHOOXQJ GHU JUXQGVlW]OLFKHQ VWUDWHJL
VFKHQ0|JOLFKNHLWHQ
'LH $QVRII0DWUL[ YHUGHXWOLFKW ZHOFKH YLHU JUXQGOHJHQ
GHQ 0|JOLFKNHLWHQ GHU 6WUDWHJLHHQWZLFNOXQJ H[LVWLHUHQ
'LH6:27$QDO\VH VWUHEW GDJHJHQ HLQH(QWVFKHLGXQJ




9HUIDKUHQ GDV GLH DQDO\VLHUWHQ LQWHUQHQ XQG H[WHUQHQ
)DNWRUHQ]XVDPPHQIKUWXQGGDUDXVVWUDWHJLVFKH6WR
ULFKWXQJHQ HQWZLFNHOW 'LH 6:27$QDO\VH EHGLHQW VLFK
HLQHU0DWUL[LQGHUGLH6WlUNHQ6WUHQJWKV±66FKZl
FKHQ :HDNQHVVHV±:*HOHJHQKHLWHQ 2SSRUWXQLWLHV
±2 XQG%HGURKXQJHQ 7KUHDWV ±7 DXIJHWUDJHQZHU
GHQ$EELOGXQJ
gCh ikj lnmpoffq
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$EELOGXQJ  6:270DWUL[ 4XHOOH 0 ©ffª%«-©%¬-­#® c-©  

'LHVH V\VWHPDWLVFKH 9RUJHKHQVZHLVH VLFKHUW HLQH XP
IDVVHQGH%HWUDFKWXQJDOOHUUHOHYDQWHQ3DUDPHWHUIUGLH
)RUPXOLHUXQJVWUDWHJLVFKHU6WRULFKWXQJHQ
(V JLEW MHGRFK NHLQH$QJDEHQ EHU GLH MHZHLOLJHQ:LU
NXQJVEHLWUlJH GHU .RQWH[WYDULDEOHQ =XGHP IHKOW HLQH
3UR]HVVEHVFKUHLEXQJZLH GHU $QZHQGHU YRQ GHU .RQ
WH[WEHXUWHLOXQJ ]XU HLJHQWOLFKHQ VWUDWHJLVFKHQ 6WRULFK
WXQJJHODQJWYJO0 X TflU X OZ[ VX II
7URW]GHPVWHOOW GLH6:27$QDO\VHHLQZLFKWLJHV,QVWUX
PHQW GDU GLH LQWHUQ HUPLWWHOWHQ .HUQNRPSHWHQ]HQ XQG
GLH H[WHUQ YRUJHJHEHQHQ 5DKPHQEHGLQJXQJHQ PLWHLQ




]XU (QWZLFNOXQJ YRQ 6WUDWHJLHQ YRUJHVWHOOW 1HEHQ GHQ
YRUJHVWHOOWHQ.RQ]HSWHQH[LVWLHUWPLWWOHUZHLOHHLQHNDXP
]X EHUEOLFNHQGH 9LHO]DKO DQ 9RUVFKOlJHQ GLH XQWHU
VFKLHGOLFKH 3KDVHQ 6FKULWWH RGHU %HWUDFKWXQJVZLQNHO
GHU6WUDWHJLHHQWZLFNOXQJEHVFKUHLEHQ=XHLQHPHUVWHQ
JUREHQhEHUEOLFN VHL DXI( STU RVW#X TU . Y VR STU  
XQG YHUWLHIHQGGLHGRUW ]LWLHUWH/LWHUDWXU YHUZLHVHQGDU
XQWHU EHLVSLHOKDIW * ¯\ffi° R [ \ R O   +X%` 0 X \a _b 
+ [ VQffR OU _WR O (EHQVRVHLDXIGLH]LWLHUWH







GHQ IU VHLQH 6LWXDWLRQ RSWLPDOHQ $QVDW] XQG GLH SDV
















'LH KLHU YHUZHQGHWHQ JUXQGOHJHQGHQ .RQ]HSWH KDEHQ
HLQH ZHLWH 9HUEUHLWXQJ LQ 7KHRULH XQG 3UD[LV HUIDKUHQ
=XGHP HLJQHQ VLH VLFK EHVRQGHUV GD VLH GXUFK LKUH
NODUH 6WUXNWXULHUXQJ HUVWH $XVVDJHQ EHU VWUDWHJLVFKH
0|JOLFKNHLWHQ LQ HLQHU ELVKHUZHQLJ XQWHUVXFKWHQ%UDQ
FKHHUODXEHQ'LH$QZHQGXQJZHVHQWOLFKVSH]LDOLVLHUWH
UHUXQGGHWDLOOLHUWHUHU$QVlW]HHPSILHKOWVLFKHUVWZHQQ




GHQ DXV GHU (PSLULH JHZRQQHQHQ 'DWHQ YHUNQSIW
.DSLWHO YLHU VFKDIIWPLWGHU8PZHOWDQDO\VHXQGGHU8Q





VFKHQ 8QWHUVXFKXQJ GDUJHVWHOOW 1DFK HLQJHKHQGHU
/LWHUDWXUUHFKHUFKHZXUGH HLQH HPSLULVFKH )HOGVWXGLH LQ












'D GLH 6WUDWHJLHQ YRQ ,PPRELOLHQXQWHUQHKPHQ DOOJH
PHLQXQGGHU%HUHLFKGHU3URMHNWHQWZLFNOHULPVSH]LHOOHQ
LQGHU/LWHUDWXUELVKHUZHQLJ%HDFKWXQJIDQGZXUGHHLQ
H[SORUDWLYHV 9RUJHKHQ JHZlKOW ([SORUDWLYH 9HUIDKUHQ
GLHQHQ GD]X QHXH 8QWHUVXFKXQJVJHJHQVWlQGH ]X
GXUFKGULQJHQ VRZLH =XVDPPHQKlQJH XQG P|JOLFKH
.DXVDOLWlWHQ]XLGHQWLIL]LHUHQ2IWPDOVZHUGHQVLHYRUEH
UHLWHQG IU HLQH TXDQWLWDWLYH $QDO\VH YHUZHQGHW $P
(QGH HLQHU TXDOLWDWLYHQ $QDO\VH VWHKHQ LGHDOHUZHLVH
LQGXNWLY JHZRQQHQH +\SRWKHVHQ YJO : R SS R \  
II
(V ZXUGHQ QHXQ FD HLQVWQGLJH /HLWIDGHQLQWHUYLHZV
JHIKUW (LQHV PLW GHP %XQGHVYHUEDQG IUHLHU :RK
QXQJV XQG ,PPRELOLHQXQWHUQHKPHQ %I: %HUOLQ YJO
$QKDQJ % XQG DFKW PLW 8QWHUQHKPHQ GLH 3URMHNWHQW
ZLFNOXQJ LQ'HXWVFKODQGEHWUHLEHQYJO$QKDQJ&8P
GLH VHOHNWLYH :DKUQHKPXQJ GXUFK GHQ ,QWHUYLHZHU ]X




GLUHNWHP %H]XJ ]XU 7KHPHQVWHOOXQJ UHGX]LHUW 'XUFK
GLHVH ,QIRUPDWLRQVYHUGLFKWXQJ NRQQWHQ GLH ZLFKWLJVWHQ
LQWHUQHQ XQG H[WHUQHQ )DNWRUHQ IU HLQH 6WUDWHJLHHQW
ZLFNOXQJ VRZLH GLH YRQ GHQ 3URMHNWHQWZLFNOHUQ EHUHLWV
YHUIROJWHQ 0DUNWHUZHLWHUXQJV XQG 3URGXNWGLIIHUHQ]LH
UXQJVVWUDWHJLHQLGHQWLIL]LHUWZHUGHQYJO0 X] O[ V± 
II: R SS R \ II
 $XVZDKOGHU6WLFKSUREH
'HU %XQGHVYHUEDQG IUHLHU ,PPRELOLHQ XQG:RKQXQJV
XQWHUQHKPHQ %I: %HUOLQ ZXUGH LP 9RUIHOG EHIUDJW
XP HLQHQ hEHUEOLFN EHU GLH 3URMHNWHQWZLFNOXQJVEUDQ
FKHLQ'HXWVFKODQGXQGGHUHQJHJHQZlUWLJHZLUWVFKDIWOL
FKH6LWXDWLRQ ]X EHNRPPHQ 'HU %I: YHUWULWW FD 
8QWHUQHKPHQDXVYHUVFKLHGHQHQ%HUHLFKHQGHU,PPREL
OLHQZLUWVFKDIW DXI GHU SROLWLVFKHQ (EHQH GDUXQWHU HLQ
KRKHU$QWHLO3URMHNWHQWZLFNOHUXQGEHWUHLEW/REE\DUEHLW
EHLGHQ IU ,PPRELOLHQXQWHUQHKPHQ UHOHYDQWHQ*HVHW]
JHEXQJVRUJDQHQ $XFK DXI HXURSlLVFKHU (EHQH QLPPW
GHU9HUEDQGEHUVHLQH0LWJOLHGVFKDIW LPHXURSlLVFKHQ
'DFKYHUEDQG 8QLRQ (XURSpHQQH GHV 3URPRWHXUV
&RQVWUXFWHXUV 8(3& DP SROLWLVFKHQ 0HLQXQJVELO
GXQJVSUR]HVV WHLO YJO% _V²R S³ R O W#XV²´b O R [ R O , µµN W [ P
\5[




ODJH XP GHQ ,QWHUYLHZOHLWIDGHQ IU GLH DQVFKOLHHQGH
8QWHUQHKPHQVEHIUDJXQJDNWXHOOXQG]LHORULHQWLHUWDXI]X
EDXHQ
'LH EHIUDJWHQ DFKW 3URMHNWHQWZLFNOHU ZXUGHQ EHZXVVW
DXVJHZlKOW =LHO ZDU HV HLQHQ 4XHUVFKQLWW GXUFK GLH
KHWHURJHQH3URMHNWHQWZLFNOHUEUDQFKHLQ'HXWVFKODQG]X
]LHKHQ XQG GDEHL LQVEHVRQGHUH GLH XQWHUVFKLHGOLFKH
5HVVRXUFHQDXVVWDWWXQJ YRQ (QWZLFNOHUQ ]X HUIDVVHQ
7DEHOOH
.OHLQHXQGNOHLQVWH8QWHUQHKPHQPLWQXUZHQLJHQ0LWDU
EHLWHUQ ZXUGHQ YHUQDFKOlVVLJW GD GDYRQ DXVJHJDQJHQ
ZHUGHQNDQQGDVVEHLGLHVHQ8QWHUQHKPHQJU|WHQWHLOV
GHU 0DQDJHU(LJHQWPHU GLH (QWVFKHLGXQJHQ DXIJUXQG
SHUV|QOLFKHU(LQVFKlW]XQJWULIIW'DVEHGHXWHW LQGHUDU
WLJHQ 8QWHUQHKPHQ ZLUG NHLQH SHUVRQDO XQG NRVWHQLQ
WHQVLYH6WUDWHJLHH[SOL]LWDXVJHDUEHLWHWYJO0 X TflU X OZ[ VX 

$XV GHP ,QWHUYLHZ EHLP %I: XQG YRUDXVJHJDQJHQHU
/LWHUDWXUUHFKHUFKH NRQQWH EHUHLWV DXI HLQLJH 8QWHUQHK
PHQVFKDUDNWHULVWLND JHVFKORVVHQ ZHUGHQ GLH DXI GLH
$XVZDKO YRQ 6WUDWHJLHQ (LQIOXVV KDEHQ 'D]X ]lKOWHQ




,Q GHQ DXVJHZlKOWHQ )LUPHQ EHILQGHQ VLFK 3URMHNWHQW
ZLFNOHUIUGHQ:RKQXQJVEDXXQGIUGHQ*HZHUEHEDX
(LQH%HJUHQ]XQJDXIHLQHGHUEHLGHQ$UWHQKlWWHEHUHLWV
HLQH (LQVFKUlQNXQJ EHGHXWHW XQG HLQH LQWHUHVVDQWH
'LIIHUHQ]LHUXQJVP|JOLFKNHLW DXVJHVFKORVVHQ ,Q GHU
/LVWHILQGHQVLFK8QWHUQHKPHQPLWQXUHLQHPRGHUZHQL
JHQ(LJHQWPHUQXQG7RFKWHUXQWHUQHKPHQJURHU.RQ
]HUQH WHLOV $NWLHQJHVHOOVFKDIWHQ PLW HLQHU VHKU EUHLWHQ
(LJHQWPHUVWUXNWXU'HPHQWVSUHFKHQGLVWGDV9HUKlOWQLV
]ZLVFKHQ .DSLWDOHLJQHUQ XQG 0DQDJHPHQW VHKU XQWHU
VFKLHGOLFK ]X EHZHUWHQ 'LH 6WUDWHJLH HLQHU 7RFKWHUXQ
WHUQHKPXQJ LVW EHLQDKH ]ZDQJVOlXILJ GXUFK GLH =LHOH
XQG 6WUDWHJLHQ GHU 0XWWHUJHVHOOVFKDIW EHHLQIOXVVW 'HU
EHDUEHLWHWH0DUNWGHUHLQ]HOQHQ)LUPHQ UHLFKW YRQHLQL
JHQZHQLJHQORNDOHQ6WDQGRUWHQLQQHUKDOE'HXWVFKODQGV
EHU HXURSlLVFKH 6WDQGRUWH KLQ ]X HLQHU ZHOWZHLWHQ




% b : 8 V%Q  
1







































































































WHQ H[WHUQHQ 5DKPHQEHGLQJXQJHQ IU GLH 3URMHNWHQW








'LH UHYROXWLRQlUHQ WHFKQRORJLVFKHQ (QWZLFNOXQJVLPSXO
VHGHU OHW]WHQ]ZHL-DKU]HKQWHJLQJHQ LP:HVHQWOLFKHQ
YRQ GHU ,QIRUPDWLRQV XQG .RPPXQLNDWLRQVWHFKQRORJLH
DXV XQG VWUDKOHQ LQGLUHNW DXFK DXI GLH ,PPRELOLHQEUDQ
FKH DE 'LH JOREDOH 9HUQHW]XQJ YRQ 0HQVFKHQ XQG
8QWHUQHKPHQ HUP|JOLFKWH HUVW 0DNURWUHQGV GLH KHXWH
XQWHU%HJULIIHQZLH*OREDOLVLHUXQJ,QWHUQDWLRQDOLVLHUXQJ
7HUWLlULVLHUXQJ HWF ]XVDPPHQJHIDVVW XQG LQWHUSUHWLHUW
ZHUGHQ
1XW]HUYHUODQJHQYRQ*HZHUEHLPPRELOLHQHLQHKRFKIOH







GLH ,QWHUHVVHQ GHU ,QYHVWRUHQ EHDFKWHW ZHUGHQ YJO




GH :DQGHO YRQ HLQHU ,QGXVWULHJHVHOOVFKDIW ]X HLQHU
'LHQVWOHLVWXQJVJHVHOOVFKDIW7HUWLlULVLHUXQJ
,QGHQ OHW]WHQ-DKUHQZXUGHQYLHOH ,QGXVWULHEHWULHEH
LQ 'HXWVFKODQG JHVFKORVVHQ RGHU LP 5DKPHQ HLQHU
,QWHUQDWLRQDOLVLHUXQJVVWUDWHJLH LQV $XVODQG YHUOHJW
*OHLFK]HLWLJVWLHJGHU%HGDUIDQKRFKZHUWLJHU%URIOlFKH
IU GHQ H[SDQGLHUHQGHQ 'LHQVWOHLVWXQJVVHNWRU 'HU
:HJIDOO GHU ,QGXVWULHDUEHLWVSOlW]HZLUGKlXILJ GXUFK GLH
(QWVWHKXQJ YRQ 'LHQVWOHLVWXQJVDUEHLWVSOlW]HQ DQ DQGH
UHQ 6WDQGRUWHQ NRPSHQVLHUW XQG WUlJW GDPLW ]XU LQQHU
GHXWVFKHQ0LJUDWLRQEHLYJO817
'HU ,PPRELOLHQEUDQFKHVWHKWGDPLWHLQJURHV$QJHERW
DQ .RQYHUVLRQVIOlFKHQ ]XU 9HUIJXQJ GLH VLFK DOOHU
GLQJV RIWPDOV LQ ,QGXVWULHUHJLRQHQEHILQGHQ GLH VLFK LQ
HLQHU ODQJIULVWLJHQ ZLUWVFKDIWOLFKHQ $EVFKZXQJSKDVH
EHILQGHQ ,Q $EZDQGHUXQJVJHELHWHQ VLQNW GDV 0LHWQL
YHDX ZHVKDOE ,QYHVWRUHQ GLHVH 5HJLRQHQ PHLGHQ
*OHLFK]HLWLJ HQWVWHKW HLQH HUK|KWH 1DFKIUDJH QDFK
*UXQGVWFNHQ LQ GHQ QHXHQ :LUWVFKDIWV]HQWUHQ  =X
]XJVUHJLRQHQ IU %URV XQG :RKQUDXP YJO % X]R O[ 
STflU
R  / XV²R S W#XVº   II . X ³ X \5[ O Rº   I
817
(LQZHLWHUHUPDUNDQWHU(IIHNW LVWGLH*OREDOLVLHUXQJGHU









VFKHU ,PPRELOLHQIRQGV YJO + X O ²RWff_ STU   II
% N VR : [ VºR \    $XFK GLH :HUWHQWZLFNOXQJ
DQGHUHU $QODJHLQVWUXPHQWH ]% $NWLHQ $QOHLKHQ HWF
KDWPDVVLYHQ(LQIOXVV DXI GLH ,PPRELOLHQZLUWVFKDIWZLH
GHUEHREDFKWHWH0LWWHO]XIOXVV LQRIIHQHXQGJHVFKORVVH




1DFKIUDJH YRQ VSH]LDOLVLHUWHQ )HUWLJXQJVJHElXGHQ ]X
VWDQGDUGLVLHUWHQ %URJHElXGHQ KDW EHL 1RQ3URSHUW\
8QWHUQHKPHQ]XHLQHU1HXEHZHUWXQJ LKUHV ,PPRELOLHQ
SRUWIROLRVJHIKUW:DUHQ,PPRELOLHQELVKHUHLQQRWZHQL
JHU 3URGXNWLRQVIDNWRU XQG LQ LKUHU .RVWHQZLUNXQJ YHU
QDFKOlVVLJW ZRUGHQ VR HQWZLFNHOWH VLFK LQ GHQ OHW]WHQ
-DKUHQ HLQH YHUVWlUNWH $XIPHUNVDPNHLW IU 8QWHUQHK
PHQVLPPRELOLHQ8QWHUGHU%H]HLFKQXQJ&RUSRUDWH5HDO
(VWDWH0DQDJHPHQW &5(0 ZLUG HLQ DNWLYHV XQG ]LHO
RULHQWLHUWHV 0DQDJHPHQW GHU 8QWHUQHKPHQVLPPRELOLHQ
DQJHVWUHEW 'XUFK HLQH V\VWHPDWLVFKH 3ODQXQJ 6WHXH
UXQJ XQG .RQWUROOH DOOHU LPPRELOLHQEH]RJHQHQ $NWLYLWl
WHQ VROO HLQ QDFKKDOWLJHU%HLWUDJ ]XU:HWWEHZHUEVIlKLJ
NHLWGHV8QWHUQHKPHQVJHOHLVWHWZHUGHQYJO6 TU¯ b R OS 









VLFK SRWHQ]LHOOH %HWlWLJXQJVIHOGHU IU 3URMHNWHQWZLFNOHU
HUJHEHQYJO3 b V YO 
 3ROLWLVFKUHFKWOLFK$VSHNWH
'LH IROJHQGHQSROLWLVFKUHFKWOLFKHQ$VSHNWHZXUGHQYRQ
GHQ ,QWHUYLHZSDUWQHUQ DOV UHOHYDQWH (QWZLFNOXQJHQ JH
QDQQW GLH DOOJHPHLQ LQ GHU ,PPRELOLHQZLUWVFKDIW YRU]X
ILQGHQGH KRKH 5HJHOXQJVGLFKWH GLH )|UGHUXQJ YRQ
3XEOLF3ULYDWH3DUWQHUVKLSV XQG GLH 1HXUHJHOXQJHQ ]XU
.UHGLWYHUJDEHYRQ%DQNHQ%DVHO,,
'HU GHXWVFKH ,PPRELOLHQPDUNW JLOW LP LQWHUQDWLRQDOHQ
9HUJOHLFKDOVVWDUN UHJOHPHQWLHUW'LH%DXJHVHW]JHEXQJ
ZLUG LPPHU NRPSOL]LHUWHU 'LH 3ODQXQJ HLQHV QHXHQ
3URMHNWV ZLUG GXUFK %UJHULQLWLDWLYHQ %UJHUEHWHLOLJXQ
JHQ XQG ELV ]X  7UlJHUQ |IIHQWOLFKHU %HODQJH LQ
WUDQVSDUHQWXQG]HLWOLFKXQNDONXOLHUEDUYJO%):
9HUlQGHUXQJHQ LP %DX*% VHLW  HU|IIQHQ QHXH
3ODQXQJV XQG )LQDQ]LHUXQJVP|JOLFKNHLWHQ 'D]X ]lK
OHQ GHU (UVFKOLHXQJVYHUWUDJ   %DX*% GHU
VWlGWHEDXOLFKH9HUWUDJ %DX*%0DQ* GHU )ROJH
ODVWHQYHUWUDJ   $EV  %DX*%0DQ* GHU 9RUKD
EHQ XQG (UVFKOLHXQJVSODQ  %DX*%0DQ* XQG
GLH VWlGWHEDXOLFKH (QWZLFNOXQJVPDQDKPH 'LH VHLW
-DKUHQDQJHVSDQQWH+DXVKDOWVODJHEHLGHQ.RPPXQHQ
YHUDQODVVW GLHVH LPPHU KlXILJHU DXI GLHVH PRGHUQHQ
3ODQXQJVLQVWUXPHQWH]XUFN]XJUHLIHQYJO. ] O R [ V 
II
(LQHEHVRQGHUH$XIPHUNVDPNHLWLQGHU)DFKOLWHUDWXUXQG
GHU |IIHQWOLFKHQ 'LVNXVVLRQ HUIlKUW GDV 7KHPD 3XEOLF
3ULYDWH3DUWQHUVKLSDOV/|VXQJVDQVDW]]XUhEHUZLQGXQJ
GHUNRPPXQDOHQ)LQDQ]SUREOHPH
'LH DQJHVSDQQWH +DXVKDOWVODJH LQ %XQG /lQGHUQ XQG
.RPPXQHQ EHKLQGHUW GLH Q|WLJHQ ,QYHVWLWLRQHQ 'DV
'HXWVFKH,QVWLWXWIU8UEDQLVWLNKDWIUGLH.RPPXQHQLP
=HLWUDXP  HLQHQ ,QYHVWLWLRQVEHGDUI YRQ 
0UG(XURHUUHFKQHWGHPGHU]HLWHLQ MlKUOLFKHV ,QYHVWL
WLRQVYROXPHQYRQOHGLJOLFK0UG(XURJHJHQEHUVWHKW
YJO, µµN W [ \5[ RV Z R [ Qff_V± F+LQ]XNRPPHQPDV
VLYH 6WHOOHQNU]XQJHQ LP |IIHQWOLFKHQ %HUHLFK ZRYRQ






QHKPHQ ]% HLQHP 3URMHNWHQWZLFNOHU DOV $XIWUDJQHK
PHU YHUVWDQGHQ ,P 5DKPHQ GHV 3339HUWUDJV YHU
SIOLFKWHWVLFKGHU3ULYDWHDXI*UXQGODJHHLQHUUHJHOPlLJ
IXQNWLRQDOHQ /HLVWXQJVEHVFKUHLEXQJ HLQH |IIHQWOLFKH
%DXPDQDKPH NRPSOHWW GK LQNOXVLYH 3ODQXQJ %DX
)LQDQ]LHUXQJXQG%HWULHEGHU,PPRELOLH]XEHUQHKPHQ
'LH9HUWUlJHN|QQHQGDEHLELV]X-DKUH ODXIHQ YJO
, µµN W [ \5[ RV Z R [ Qff_V± G
'LH%HGHXWXQJ GLH333 YRQRIIL]LHOOHU6HLWH ]XJHPHV
VHQ ZLUG ]HLJW VLFK DQKDQG GHV *XWDFKWHQV Ä333 LP
|IIHQWOLFKHQ+RFKEDX³ GDV LP6HSWHPEHU  RIIL]LHOO
YRP %XQGHVPLQLVWHULXP IU 9HUNHKU %DX XQG :RK
QXQJVZHVHQ YRUJHVWHOOW ZXUGH 'DV *XWDFKWHQ VHW]W
HLQKHLWOLFKH 6WDQGDUGV IU GLH 3333UD[LV LQ 'HXWVFK
ODQG(VZLUGHUJlQ]WGXUFK*XWDFKWHQZHOFKHGLHUHFKW
OLFKHQ XQG ZLUWVFKDIWOLFKHQ 5DKPHQEHGLQJXQJHQ QlKHU
GHILQLHUHQ YJO% _V²R Sµ![ V [ S Q R O[ _ µ b YO 9 R O ºR UO  % X_ 
_V² : N8U V_V%± S ° R S RffV   DXVIKUOLFK ]X 333 YJO
. ] O R [ V . [ OSTflU 
3URMHNWHQWZLFNOHUQHU|IIQHQVLFKGXUFK333QHXH0lUN
WH ]% GDV (UULFKWHQ XQG %HWUHLEHQ HLQHUPDXWSIOLFKWL
JHQ %UFNH $OOHUGLQJV GUIWH GLH =XVDPPHQDUEHLW PLW
.RPPXQHQ ]XPLQGHVW EHL 333XQHUIDKUHQHQ 3DUWQHUQ
HLQLJH $QIDQJVVFKZLHULJNHLWHQ PLW VLFK EULQJHQ YJO
%):817817
,P%HUHLFKGHULQWHUQDWLRQDOJOWLJHQ5HJHOXQJHQKDWGLH
'LVNXVVLRQ XP GHQ (QWZXUI GHV %DVHOHU $XVVFKXVVHV
IU%DQNHQDXIVLFKW ]XU(LJHQNDSLWDOJUXQGODJH YRQ%DQ
NHQ EHL LKUHP .UHGLWJHVFKlIW XQG LKUHQ %HWHLOLJXQJHQ
DEJHNU]WDOVÄ%DVHO,,³EH]HLFKQHWGLHJU|WH$XIPHUN
VDPNHLW HUIDKUHQ 'LH (8 SODQW GLH YRUJHVFKODJHQHQ
5LFKWOLQLHQ LQ ELQGHQGHV (85HFKW ]X EHUWUDJHQ ZDV
HLQH$QSDVVXQJGHU5LFKWOLQLHQDQQDWLRQDOH ,QWHUHVVHQ
XQG %HVRQGHUKHLWHQ LQQHUKDOE 'HXWVFKODQG YHUKLQGHUQ
ZUGH
%DVHO ,, NQSIW GLH +|KH GHV EHL .UHGLWHQ XQWHUOHJWHQ
(LJHQNDSLWDOVDQGLHGXUFKHLQ5DWLQJ IHVWJHOHJWH%RQL
WlW5LVLNRVLWXDWLRQ GHV 6FKXOGQHUV 'DV HUK|KW WHQGHQ
]LHOO GLH =LQVEHODVWXQJ IU .UHGLWQHKPHU PLW HLQHP
VFKOHFKWHQ5DWLQJ
'DPLW YHUWHXHUW %DVHO ,, GLH ,PPRELOLHQILQDQ]LHUXQJ LQ
'HXWVFKODQGEHVRQGHUV LQ HLQHP ODQJIULVWLJHQXQG ULVL
NREHKDIWHWHQ 6HJPHQW ZLH GHU 3URMHNWHQWZLFNOXQJ 'LH
5LVLNHQ HLQHU 3URMHNWHQWZLFNOXQJ VLQG YLHOVFKLFKWLJ XQG
GDKHU QXU VFKZHU REMHNWLY GXUFK 5LVLNRPDH EHVWLPP
EDU +LQ]X NRPPHQ GLH DOOJHPHLQ KRKHQ ,QYHVWLWLRQV
VXPPHQ LQ GHU3URMHNWHQWZLFNOXQJ'LH EDQNLQWHUQ YHU
ZHQGHWHQ 5LVLNRPDH KDEHQ LQ GHQ OHW]WHQ -DKUHQ ]X
HLQHU DXV 6LFKW GHU 3URMHNWHQWZLFNOHU DXVJHVSURFKHQ







O : N8U V_V± S _V%QR O VR Uµ RV  
6WUDWHJLHQ]XU0DUNWDQDO\VHLQGHU,PPRELOLHQZLUWVFKDIW








.ULWLNHU YRQ %DVHO ,, ZHUIHQ GHQ %DQNHQ YRU HLQH ]X
UHVWULNWLYH.UHGLWYHUJDEH]XEHWUHLEHQXQGGDGXUFKYLHOH
3URMHNWHQWZLFNOXQJHQ ]X YHUKLQGHUQ %HIUZRUWHU DUJX
PHQWLHUHQGDJHJHQGDVV UHQWDEOH XQGJXW SUlVHQWLHUWH
3URMHNWH QDFK ZLH YRU HLQH )LQDQ]LHUXQJ HUKDOWHQ XQG
GHPQDFK%DVHO,,OHGLJOLFK]XHLQHUQDWUOLFKHQ6HOHNWLRQ
GHU VFKOHFKWHVWHQ 3URMHNWH IKUW GLH VLFK LQVJHVDPW
SRVLWLY UHLQLJHQG DXI GHQ 0DUNW DXVZLUNW YJO %):
817817817817817
 6R]LRNXOWXUHOOH$VSHNWH
'LH ZLFKWLJVWH (QWZLFNOXQJ DXV GHP VR]LRNXOWXUHOOHQ
%HUHLFKLVWGHUGHPRJUDILVFKH:DQGHOLQ'HXWVFKODQG
'LH /DQJ]HLWSURJQRVHQ JHKHQ YRQ HLQHP GHXWOLFKHQ
$EVLQNHQ GHU (LQZRKQHU]DKOHQ QDFK  LQ 'HXWVFK
ODQG DXV'DV6WDWLVWLVFKH%XQGHVDPW SURJQRVWL]LHUW LQ
VHLQHUNRRUGLQLHUWHQ9RUDXVEHUHFKQXQJLP6]HQDULR
ÃJOHLFKEOHLEHQGH *HEXUWHQUDWH NHLQH =XZDQGHUXQJ¶ IU
GDV-DKUHLQH%HY|ONHUXQJYRQ0LOOLRQHQZDV
JHJHQEHU  HLQH $EQDKPH XP  EHGHXWHQ
ZUGH*OHLFK]HLWLJZLUGGHU$QWHLOGHUEHUMlKULJHQ
LP 9HUKlOWQLV ]XU $OWHUNODVVH  -DKUH GUDVWLVFK
DQVWHLJHQYJO6 Q5XQ [ S Q [ STflU R S % _V²R S X µ Q II
'DVDOOHLQ OLHH DXI HLQHQ VWDUN UFNOlXILJHQ%HGDUI DQ
:RKQUDXP VFKOLHHQ 'LHVH (QWZLFNOXQJ JHKW MHGRFK
HLQKHU PLW HLQHU =XQDKPH GHU (LQSHUVRQHQKDXVKDOWH
ZDVWHQGHQ]LHOO]XHLQHU(UK|KXQJGHV:RKQUDXPVSUR
3HUVRQIKUWXQGGDPLWGHP7UHQGHQWJHJHQZLUNW7DW
VlFKOLFK ZLUG GLH $Q]DKO GHU +DXVKDOWH ELV  QRFK
]XQHKPHQ =XGHP ZLUG GHU %HY|ONHUXQJVUFNJDQJ
GXUFK,PPLJUDWLRQYRUDXVVLFKWOLFKWHLOZHLVHDXIJHIDQJHQ
'LHVH JHVDPWGHXWVFKHQ 7UHQGV ZHUGHQ EHUODJHUW
GXUFKLQQHUGHXWVFKH:DQGHUXQJVEHZHJXQJHQ*HQHUHOO
OlVVW VLFK ZlKUHQG GHU OHW]WHQ -DKU]HKQWH HLQH 1RUG
6G:DQGHUXQJ XQG VHLW GHU :HQGH HLQH 2VW:HVW
:DQGHUXQJ NRQVWDWLHUHQ 'LHVH:DQGHUXQJ ILQGHW ]ZL
VFKHQ GHQ 2EHU]HQWUHQ LP %XQGHVJHELHW VWDWW DEHU
DXFK YRQ SHULSKHUHQ OlQGOLFKHQ *HELHWHQ LQ GLH ZLUW
VFKDIWOLFKSURVSHULHUHQGHQ6WlGWH
)U GLH ,PPRELOLHQEUDQFKH LQVJHVDPW EHGHXWHQ GLHVH
]7 JHJHQOlXILJHQ 7UHQGV GDVV GHU GHXWVFKH ,PPREL
OLHQPDUNW VHLQH NOHLQUlXPLJH 6WUXNWXU EHLEHKlOW E]Z









ODQJH 6LFKW HLQHQ 5FNJDQJ GHU 1DFKIUDJH 'XUFK GLH
ODQJH /HEHQVGDXHU YRQ ,PPRELOLHQ ZHUGHQ VLFK KRKH
/HHUVWDQGVUDWHQ HUJHEHQ RGHU:RKQUDXPPXVV GXUFK
$EULVVDXVGHP0DUNWJHQRPPHQZHUGHQ(LQHHUK|KWH
1DFKIUDJHGUIWHVLFKIU$OWHUVKHLPH3IOHJHKHLPHXQG
:RKQDQODJHQ ]XP EHWUHXWHQ :RKQHQ HQWZLFNHOQ YJO
6 Z X µ R [ Q-X%Q 
+LHUEHLGUIWHVLFKHLQHXQWHUVFKLHGOLFKH%HZHUWXQJGHU
6LWXDWLRQ QDFK GHP GHU]HLWLJHQ 6WDQGRUW GHV 3URMHNW




$XFK DXI GHQ GHXWVFKHQ *HZHUEHLPPRELOLHQPlUNWHQ
ZLUG VLFK GHU5FNJDQJGHU%HY|ONHUXQJ LQ HLQHU ODQJ
IULVWLJ VLQNHQGHQ 1DFKIUDJH EHPHUNEDUPDFKHQ 'XUFK





EHLWHU EHHLQIOXVVW 3URJQRVWL]LHUWH 7UHQGV ZLH ]% GLH




KRKHQQDWUOLFKHQ$EJDQJ - _ S Q DII'HQQRFK
EOHLEW DXFKKLHUGLH ODQJIULVWLJH*HIDKU HLQHU VLQNHQGHQ
1DFKIUDJH
'LHEHIUDJWHQ8QWHUQHKPHQEHVWlWLJWHQGLH%HUFNVLFK
WLJXQJ GHU GHPRJUDILVFKHQ 7UHQGV LQGLUHNW 'LH =X
NXQIWVDXVVLFKWHQHLQHU5HJLRQVLQGHLQHVGHUZLFKWLJVWHQ
.ULWHULHQ GLH LP 9RUIHOG HLQHU 3URMHNWHQWZLFNOXQJ ]X
SUIHQ VLQG 'LH JXWHQ ODQJIULVWLJHQ $XVVLFKWHQ 0Q
FKHQVLP9HUJOHLFK]XDQGHUHQ5HJLRQHQ'HXWVFKODQGV
ZDUHQKlXILJHLQ%HZHJJUXQG LQ0QFKHQHLQH=ZHLJ





DQDO\VLHUW ,Q $EELOGXQJ  VLQG GLH:HWWEHZHUEVNUlIWH
QDFK 3 N
O QffR O  DXV GHU 6LFKW HLQHV 3URMHNWHQWZLFNOHUV
GDUJHVWHOOW
'LHZHVHQWOLFKHQ/LHIHUDQWHQGHU3URMHNWHQWZLFNOHU VLQG
*UXQGVWFNHLJHQWPHU )LQDQ]LHUV XQG %DXXQWHUQHK
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'LH 9HUKDQGOXQJVPDFKW GHU *UXQGVWFNVHLJHQW
PHU KlQJW YRQ GHU /DJH GHV *UXQGVWFNV DE 1XU LQ
DXVJH]HLFKQHWHQ /DJHQ KDEHQ*UXQGVWFNVHLJHQWPHU
HLQH VWlUNHUH3RVLWLRQ GD SULQ]LSLHOO HLQH JURH$Q]DKO
YRQ*UXQGVWFNHQYRQYHUVFKLHGHQHQ$QELHWHUQRIIHULHUW
ZLUG 'LH 'URKXQJ GXUFK 9RUZlUWVLQWHJUDWLRQ ]% LQ
)RUP YRQ &5(*HVHOOVFKDIWHQ LVW RIWPDOV EHUHLWV JH
VFKHKHQ(LQHJHULQJH=DKOYRQSRWHQ]LHOOHQ$EQHKPHUQ
VFKUlQNHQ LKUH 9HUKDQGOXQJVP|JOLFKNHLWHQ HLQ 'LH
0DFKW GHU 9HUKDQGOXQJVSDUWQHU SHQGHOW PLW GHU JH
VDPWZLUWVFKDIWOLFKHQ(QWZLFNOXQJ XQG GHU GDPLW HLQKHU





WHQZLFKWLJHQ ,QSXWIDNWRU ZHVHQWOLFK WUDQVSDUHQWHU 'LH
YHUJOHLFKVZHLVH EHUVLFKWOLFKH ROLJRSROLVWLVFKH 6WUXNWXU
GHU)UHPGNDSLWDOJHEHUIU,PPRELOLHQSURMHNWHQWZLFNOHULQ
'HXWVFKODQG HUP|JOLFKW GLHVHQ HLQH NODUH 2ULHQWLHUXQJ
DQ NRQNXUULHUHQGHQ .DSLWDOJHEHUQ 'LH VWDUNH .RQNXU
UHQ] XP GHQ 3URGXNWLRQVIDNWRU .DSLWDO PLW DQGHUHQ
,QYHVWLWLRQVP|JOLFKNHLWHQ PLW K|KHUHU .DSLWDOUHQGLWH
VWlUNW GLH 9HUKDQGOXQJVPDFKW GHU .DSLWDOJHEHU ]XVlW]
OLFK'LH'LVNXVVLRQXPGLHHLQJHVFKUlQNWH.UHGLWYHUJD
EH GHU %DQNHQ LP =XVDPPHQKDQJ PLW %DVHO ,, EHOHJW
GLHVFKZDFKH9HUKDQGOXQJVSRVLWLRQGHU3URMHNWHQWZLFN
OHU JHJHQEHU )LQDQFLHUV YJO , µµN W [ \5[ RV Z R [ Qff_V± 
H
'LH XQWHUVWW]HQGHQ =XOLHIHUHU ZLH %DXXQWHUQHKPHU
$UFKLWHNWHQ VRZLH GLH GLYHUVHQ %HUDWXQJVGLHQVWOHLVWHU
KDEHQHLQHVFKZDFKH9HUKDQGOXQJVSRVLWLRQ(VKDQGHOW
VLFKKLHUGXUFKZHJXPIUDJPHQWLHUWH%UDQFKHQPLWHLQHU
JURHQ $Q]DKO DQ 0DUNWWHLOQHKPHUQ 'LH DQJHERWHQHQ
/HLVWXQJHQN|QQHQUHODWLY OHLFKWGXUFKDQGHUH0DUNWWHLO
QHKPHUHUVHW]WZHUGHQ(V LVW LKQHQELVKHUQLFKWJHOXQ
JHQ %LQGXQJVNRVWHQ DXI]XEDXHQ YJO %): 817
817817817817
$OV $EQHKPHU HLQHU 3URMHNWHQWZLFNOXQJ ODVVHQ VLFK
1XW]HU XQG ,QYHVWRUHQ XQWHUVFKHLGHQ $XV GHP:RKQ
EHUHLFK KDEHQ VLFK GLH LQVWLWXWLRQHOOHQ ,QYHVWRUHQ DXI
JUXQG]XQLHGULJHU5HQGLWHQQDKH]XYROOVWlQGLJ]XUFN
JH]RJHQ 'LH SULYDWHQ ,QYHVWRUHQ GLH ]X HLQHP KRKHQ
3UR]HQWVDW] DXFK (LJHQQXW]HU VLQG KDEHQ JHJHQEHU
GHP :RKQXQJVEDXXQWHUQHKPHQ HLQH VFKZDFKH 9HU
6WUDWHJLHQ]XU0DUNWDQDO\VHLQGHU,PPRELOLHQZLUWVFKDIW

KDQGOXQJVSRVLWLRQ 'LH $EQHKPHU VLQG HLQH H[WUHP
JURHXQGKHWHURJHQH*UXSSH6LHQHKPHQLP5HJHOIDOO
QXUHLQH(LQKHLWDEXQGVLHKDEHQNHLQH0|JOLFKNHLWPLW
5FNZlUWVLQWHJUDWLRQ ]X GURKHQ %HHLQIOXVVW ZLUG LKUH
9HUKDQGOXQJVVWlUNHDOOHUGLQJVGXUFKGHQ6WDQGRUWHLQHU
,PPRELOLH 6R N|QQHQ SULYDWH 1XW]HU LQ 5HJLRQHQ PLW
KRKHQ /HHUVWDQGUDWHQ EHVVHUH .RQGLWLRQHQ YHUKDQGHOQ
YJO817817817
$XFK IU *HZHUEHLPPRELOLHQ LVW GLH $Q]DKO GHU SRWHQ
]LHOOHQ1XW]HUEHVWHKHQGDXVGHQ ,QGXVWULH+DQGHOV
XQG 'LHQVWOHLVWXQJVXQWHUQHKPHQ JUR XQG LKUH 9HU
KDQGOXQJVPDFKW GDKHU SULQ]LSLHOO QLHGULJ $XVQDKPHQ
EHVWHKHQKLHUMHGRFKIU*URDEQHKPHUZLH]%)LOLDOLV
WHQ RGHU GLHVRJHQDQQWHQ$QFKRUWHQDQWV LQ6KRSSLQJ




ZXUGH YRQ GHQ EHIUDJWHQ3URMHNWHQWZLFNOHUQ DOV JUXQG
VlW]OLFK VHKU VWDUN EHVFKULHEHQ ,KUH $Q]DKO LVW LQVEH
VRQGHUH EHL JU|HUHQ2EMHNWHQ NOHLQ XQG LKUH8PVWHO
OXQJVNRVWHQDXIHLQHQDQGHUHQ3URMHNWHQWZLFNOHUJHULQJ
$EJHVHKHQ YRQ VHOEVWDXIHUOHJWHQ %HVFKUlQNXQJHQ
N|QQHQ VLH ZHOWZHLW ,QYHVWLWLRQVFKDQFHQ ZDKUQHKPHQ
YJO , S RV Uî b R O   II 817 817 817
817817817








YRQ ZHQLJHU 0LWDUEHLWHUQ NOHLQHUHQ XQG HIIL]LHQWHUHQ
0DVFKLQHQRGHUDXFKHLQHUQHXDUWLJHQ2UJDQLVDWLRQGHU
$UEHLW ]% 7HOHZRUNLQJ (EHQVR ZLUG GHP ,QWHUQHW LQ
VHLQHU)XQNWLRQDOVYLUWXHOOHU0DUNWSODW]XQWHUVWHOOWHLQL
JH,PPRELOLHQHQWEHKUOLFK]XPDFKHQGD]%9HUNDXIV
UlXPH GXUFK YLUWXHOOH 3RUWDOH HUVHW]W ZHUGHQ N|QQHQ
)U(QWZLFNOHU LQ'HXWVFKODQGEHGHXWHWDXFKGLH9HUOD
JHUXQJ YRQ$UEHLWVSOlW]HQ LQV$XVODQG LP5DKPHQGHU
*OREDOLVLHUXQJ HLQH LQGLUHNWH %HGURKXQJ 1HXH*HZHU
EHLPPRELOLHQ ZHUGHQ ]XQHKPHQG DQ DXVOlQGLVFKHQ
6WDQGRUWHQ ZHOWZHLW HUULFKWHW ZRUDQ GHXWVFKH 3URMHNW
HQWZLFNOHU DXIJUXQG LKUHV JHULQJHQ ,QWHUQDWLRQDOLVLH
UXQJVJUDGHVQXUVHOWHQSDUWL]LSLHUHQN|QQHQ
,P:RKQEHUHLFKZLH LP*HZHUEHEHUHLFKVSLHOWGLH8P
QXW]XQJ E]Z GDV 5HIXUELVKPHQW YHUDOWHWHU ,PPRELOLHQ
HLQH]XQHKPHQGH5ROOH'LHVVWHOOWQLFKWLPHLJHQWOLFKHQ
6LQQH HLQ (UVDW]SURGXNW GDU )U 3URMHNWHQWZLFNOHU GLH
ELVKHU DXVVFKOLHOLFK DXI GHQ1HXEDXDXVJHULFKWHWZD
UHQ HQWVWHKHQ DXI GLHVH:HLVH MHGRFK (UVDW]SURGXNWH
DXV HUQHXHUWHQ $OWEDXWHQ YJO , S RV Uî b#R O   I
% N VR : [ VºR \   II817817817817

'LH%HGURKXQJGXUFKQHXH.RQNXUUHQWHQZLUGPD
JHEOLFK EHVWLPPW GXUFK GLH 0DUNWDWWUDNWLYLWlW GHQ YRU
KDQGHQHQ (LQWULWWVEDUULHUHQ VRZLH GHU %HUHLWVFKDIW GHU
GHU]HLWLJHQ0DUNWWHLOQHKPHU]XU$EZHKU






GHU 3URMHNWHQWZLFNOXQJVEUDQFKH 'RFK EHUHLWV QDFK
ZHQLJHQ-DKUHQ]HLJWHVLFKHLQH UDVFKH0DUNWVlWWLJXQJ
E]ZHLQHhEHUEDXXQJLQZHLWHQ7HLOHQGHUQHXHQ%XQ
GHVOlQGHU 'DUDXV UHVXOWLHUWHQ HLQLJH VSHNWDNXOlUH 8Q
WHUQHKPHQV]XVDPPHQEUFKH VRZLH HLQ EUHLWHU 0DUNW
DXVWULWW1RFKLPPHUVWHKWGHU3URMHNWHQWZLFNOXQJVPDUNW
XQWHU 'UXFN XQG HV LVW GDKHU QLFKW PLW YHUPHKUWHQ
0DUNWHLQWULWWHQ ]X UHFKQHQ ,P%HUHLFK GHU NOHLQHQ3UR
MHNWHQWZLFNOHUILQGHWQDFK0HLQXQJHLQLJHU([SHUWHQHLQH
0DUNWEHUHLQLJXQJ VWDWW YJO % N VR : [ VºR \   
%I:817817817817
3 N













%HGHXWXQJ 'HU JHVLFKHUWH =XJDQJ ]X ODQJIULVWLJHP
.DSLWDOLVWHLQHZLFKWLJH9RUDXVVHW]XQJIUHLQHQJHSODQ
WHQ0DUNWHLQWULWW
=X GHQ ZLFKWLJVWHQ JU|HQXQDEKlQJLJHQ .RVWHQ
QDFKWHLOHQPLWGHQHQ0DUNWHLQVWHLJHU NRQIURQWLHUWZHU
GHQ ]lKOHQ LQGHU3URMHNWHQWZLFNOHUEUDQFKHGDV.QRZ




EHLWHU EHU HLQ LQWHQVLYHV SHUV|QOLFKHV 1HW]ZHUN PLW
%HK|UGHQ,QVWLWXWLRQHQXQG)LUPHQDXVYHUVFKLHGHQVWHQ
%UDQFKHQ 1HXH 0DUNWWHLOQHKPHU PVVHQ VLFK GLHVH
1HW]ZHUNHHUVWODQJVDPVFKULWWZHLVHDXIEDXHQ
'HU=XJDQJ ]X5RKVWRIIHQ HUVFK|SIW VLFK LQ GHU 3UR




JHQ GLH 7RFKWHUJHVHOOVFKDIWHQ GHU HKHPDOLJHQ 6WDDWV
NRQ]HUQH XQG JURHU ,QGXVWULHXQWHUQHKPHQ EHU HLQ
DXVJHGHKQWHV*UXQGVWFNVSRUWIROLR
'LH0|JOLFKNHLWHQXQGGHU:LOOH]XU9HUJHOWXQJN|QQHQ
LP%HUHLFKGHU3URMHNWHQWZLFNOHU DOV VHKU JHULQJHLQJH
VFKlW]WZHUGHQ=XPHUVWHQIHKOWGHQ3URMHNWHQWZLFNOHUQ
GHU ILQDQ]LHOOH 5FNKDOW IU HLQHQ UHVVRXUFHQYHUVFKOLQ
JHQGHQ:HWWNDPSI=ZHLWHQVJLEWHVNHLQHQDXVJHSUlJ




'LH VHKU KRKH $Q]DKO GHU 0DUNWWHLOQHKPHU VSULFKW IU
HLQH DXVJHSUlJWH 5LYDOLWlW 9HUVWlUNW ZLUG GLHVH 9HU
PXWXQJ GXUFK GHQ VHLW HLQLJHQ -DKUHQ VWDJQLHUHQGHQ
,PPRELOLHQPDUNW LQ 'HXWVFKODQG 1DFK 3  	  .ULWH
ULHQ PVVWH HLQ :HWWNDPSI PLW PDUNWEHUHLQLJHQGHP
&KDUDNWHUVWDWWILQGHQ7DWVlFKOLFKILQGHWLQ*UHQ]HQHLQH
%HUHLQLJXQJ EHL GHQ NOHLQHUHQ 3URMHNWHQWZLFNOHUQ VWDWW
$OV*UXQGIUGLHYHUKlOWQLVPlLJVFKZDFKDXVJHSUlJWH
5LYDOLWlWNDQQGLH)UDJPHQWLHUXQJGHV ,PPRELOLHQPDUN
WHV LQ YLHOH 7HLOPlUNWH YJO .DS  DQJHIKUW
ZHUGHQ,Q MHGHP7HLOPDUNWVLQGQXUZHQLJH3URMHNWHQW
ZLFNOHUWlWLJYJO%):817817817
,QVJHVDPW OlVVW VLFKVDJHQ GDVV GLH5LYDOLWlW VHKU VH
OHNWLY ]ZLVFKHQ HLQ]HOQHQ 0DUNWWHLOQHKPHUQ VWDWWILQGHW
3URMHNWHQWZLFNOHU LQ JHRJUDSKLVFK JHWUHQQWHQ 0lUNWHQ




'XUFK GLH $XVZHUWXQJ GHU ,QWHUYLHZV NRQQWHQ GLH IRO
JHQGHQ UHOHYDQWHQ LQWHUQHQ 5HVVRXUFHQ LGHQWLIL]LHUW
ZHUGHQ GLH LQ WDQJLEOH XQG LQWDQJLEOH 5HVVRXUFHQ XQ
















Interne Ressourcen des Unternehmens









GHQ NDQQ QXU GHU ORNDOH0DUNW HIIHNWLY EHDUEHLWHWZHU
GHQ =XU %HDUEHLWXQJ HLQHV QHXHQ 0DUNWJHELHWHV ZLUG
GDKHU EOLFKHUZHLVHHLQH'HSHQGDQFH YRU2UW HU|IIQHW
'LHVHIXQGDPHQWDOH7DWVDFKHGHVGLUHNWHQ=XVDPPHQ
KDQJV]ZLVFKHQ8QWHUQHKPHQVVWDQGRUWXQG0DUNWJHELHW
LP ,PPRELOLHQPDUNWZLUGPLW GHP6FKODJZRUW Ä$OO%XVL
QHVV LV ORFDO³ SUlJQDQW ]XVDPPHQJHIDVVW YJO%I:
817817817817817817817
%H]JOLFK GHV 8QWHUQHKPHQVVWDQGRUWV LVW ]X XQWHU
VFKHLGHQ ]ZLVFKHQ ZLUWVFKDIWOLFK DWWUDNWLYHQ XQG VWUXN
WXUVFKZDFKHQ5HJLRQHQ
:LUWVFKDIWOLFK DWWUDNWLYH 5HJLRQHQ ]LHKHQ 8QWHUQHKPHQ
XQG$UEHLWQHKPHUDQZDV]XHLQHUVWHLJHQGHQ1DFKIUD
JH LP*HZHUEHZLH LP:RKQEHUHLFK IKUW ,Q VWUXNWXU
VFKZDFKHQ*HELHWHQLVWPHLVWQXUHLQHEHJUHQ]WHVWDJ
QLHUHQGH RGHU DEQHKPHQGH:LUWVFKDIWVDNWLYLWlW ]X YHU
]HLFKQHQZDVGLHVHQ*HELHWHQ:DQGHUXQJVYHUOXVWHGHU
DUEHLWVVXFKHQGHQMXQJHQ%HY|ONHUXQJEHVFKHUW=XUFN
EOHLEHQ lOWHUH %HY|ONHUXQJVJUXSSHQ XQG HLQNRPPHQV
VFKZDFKH3HUVRQHQZDVVLFKHQWVSUHFKHQGQHJDWLYDXI









(V ]HLJW VLFK GDVV GLH JURHQ 3URMHNWHQWZLFNOHU LQ
6WDGW XQG 6WDGWUDQGODJHQ WlWLJ VLQG ZlKUHQG NOHLQH
QXU ORNDO DJLHUHQGH )LUPHQ GLH OlQGOLFKHQ %HUHLFKH
DEGHFNHQ 'LHV JLOW WHQGHQ]LHOO IU GHQ :RKQXQJVEH
UHLFK LQ YHUVWlUNWHP0DH DEHU LP*HZHUEHUHLFK%H
VRQGHUV GLH (QWZLFNOHU JURHU *HZHUEHLPPRELOLHQ KD
EHQ LKUH6WDQGRUWH DXVVFKOLHOLFK LQGHQJU|HUHQ%DO
OXQJV]HQWUHQ 'HXWVFKODQGV $XI GHQ =XVDPPHQKDQJ
]ZLVFKHQ *U|H YRQ 3URMHNWHQWZLFNOXQJVYROXPHQ XQG
*U|HGHU6WDGWZHLVW'      KLQYJO
7DEHOOH  LQ.DS 'LH OlQGOLFKHQ*HELHWH KDEHQ
HLQ ]X JHULQJHV 0DUNWYROXPHQ XP GHQ (LQVWLHJ IU
JU|HUH 3URMHNWHQWZLFNOHU UHQWDEHO ]X PDFKHQ YJO
817 817 817 817 817 'LH JURHQ
3URMHNWHQWZLFNOHU DXV GHQ 6WDGWUHJLRQHQ PHLGHQ GLH
OlQGOLFKHQ*HELHWHGD LKQHQGDV ORNDOH.QRZKRZXQG
GLH .RQWDNWH IHKOHQ XQG GHU $XIEDX YRQ VSH]LILVFKHQ
0DQDJHPHQWNDSD]LWlWHQ EHUSURSRUWLRQDO YLHO NRVWHW LP
9HUJOHLFK ]X GHP EHJUHQ]WHQ 3RWHQ]LDO 3URMHNWH ]X




*URE XQWHUVFKLHGHQ ZHUGHQ GLH $QELHWHU YRQ :RKQ
*HZHUEHXQG6SH]LDOLPPRELOLHQ]XUJHQDXHUHQ8QWHU
VFKHLGXQJ YJO $EELOGXQJ  -HGH ,PPRELOLHQDUW YHU







(LQEH]LHKXQJDQGHUHU ,PPRELOLHQDUWHQZLH HV KlXILJHU
EHLJU|HUHQ3URMHNWHQGXUFKSROLWLVFKPRWLYLHUWHVWlGWH
EDXOLFKH 9RUJDEHQ HUIRUGHUOLFK ZLUG NHLQ WHFKQLVFKHV
3UREOHPGDUVWHOOH'DVEHQ|WLJWH.QRZKRZNDQQUHODWLY





GHV 0DUNWJHELHWHV KLQJHZLHVHQ )U $QELHWHU YRQ
:RKQLPPRELOLHQNDQQHLQUHODWLYNOHLQHVJHRJUDSKLVFKHV
0DUNWJHELHW]%HLQ/DQGNUHLVEHUHLWVJHQJHQG0DUNW
SRWHQ]LDO ELHWHQ *HZHUEHLPPRELOLHQHQWZLFNOHU ZlKOHQ
DOV 6WDQGRUWH HLQH RGHUPHKUHUH JURH6WlGWH )U HL
QHQ HQJ IRNXVVLHUWHQ 6SH]LDOLPPRELOLHQHQWZLFNOHU PLW
EHLVSLHOVZHLVH )UHL]HLWSDUNV DOV 6FKZHUSXQNW NRPPW





'LH %HUHLWVFKDIW GHU %DQNHQ ]XU .UHGLWYHUJDEH ZLUG
GXUFKGHQ(LJHQNDSLWDODQWHLOGHV3URMHNWHQWZLFNOHUVXQG
GHQ9RUYHUPLHWXQJVVWDQGE]ZGDV,QWHUHVVHGHU,QYHV
WRUHQVHLWH EHHLQIOXVVW 'XUFK QHJDWLYH (UIDKUXQJHQ LQ
MQJVWHU 9HUJDQJHQKHLW XQG YHUVWlUNW GXUFK GLH .RGLIL
]LHUXQJYRQ9HUJDEHULFKWOLQLHQGXUFK%DVHO ,, LVWGHU]HLW
HLQH =XUFNKDOWXQJ GHU %DQNHQ EHL GHU ,PPRELOLHQNUH
GLWYHUJDEH]X EHREDFKWHQ7UDGLWLRQHOO KDEHQGLHPHLV
WHQ 3URMHNWHQWZLFNOHU HLQH VFKOHFKWH $XVVWDWWXQJ PLW
(LJHQNDSLWDO'DPLWVLQGVLHYRQGHUSUR]\NOLVFKHQ.UH
GLWYHUJDEHSUD[LV YRQ %DQNHQ DEKlQJLJ ZDV ZLHGHUXP
]XHLQHPSUR]\NOLVFKHQ(QWZLFNOHUJHVFKlIWIKUW]XGHQ
0RWLYHQ GHU %DQNHQ XQG QHXHQ )LQDQ]LHUXQJVLQVWUX
PHQWHQYJO3   I
'LH9HUIJEDUNHLWYRQ(LJHQXQG)UHPGNDSLWDOXQGGLH





VFKPDOH ILQDQ]LHOOH %DVLV JHNHQQ]HLFKQHW hEOLFKHUZHL
VH LVW GDV 0DQDJHPHQW PLW HLQHP VLJQLILNDQWHQ $QWHLO
0LWHLJHQWPHU 3HUVRQHQJHVHOOVFKDIWHQ ZHUGHQ KlXILJ
YRQNOHLQHQ)LUPHQJHZlKOWLQGHQHQGHU)LUPHQJUQGHU
GLH (QWVFKHLGXQJVPDFKW DXV SHUV|QOLFKHQ 0RWLYHQ
EHKDOWHQZLOO'HU0|JOLFKNHLW]XU$XIQDKPHYRQ]XVlW]
OLFKHP (LJHQNDSLWDO VLQG GXUFK ,QWUDQVSDUHQ] XQG






0DQDJHPHQW DXV YJO3   	  6      II
,QVEHVRQGHUH $NWLHQJHVHOOVFKDIWHQ ELHWHQ GLH 0|JOLFK
NHLWGXUFKGLHKRKH)XQJLELOLWlWGHU8QWHUQHKPHQVDQWHL
OHXQGHLQHQIXQNWLRQLHUHQGHQ6HNXQGlUPDUNWHLQHEUHLWH
(LJHQNDSLWDOEDVLV LQ )RUP DQRQ\PHU $NWLRQlUH ]X HU
VFKOLHHQ $XFK EHL GHU $XIQDKPH YRQ )UHPGNDSLWDO
VWHKHQ $NWLHQJHVHOOVFKDIWHQ YLHOIlOWLJH )LQDQ]LHUXQJVLQ
VWUXPHQWH ]% GLH%HJHEXQJ YRQ$QOHLKHQ ]XU9HUI
JXQJ 'LH JHVHW]OLFK IHVWJHOHJWHQ 3XEOL]LWlWVSIOLFKWHQ





VRZLH HLQHV OHLFKWHU QDFKYROO]LHKEDUHQ *HVFKlIWVYHU
ODXIVGXUFK.RQNXUUHQWHQYJO3 R OO[ ² N V 6 QR [ VR O 
II+ R \$\ R O b N
O Q U II
+ R \$\ R O b N
O Q U   II KDW LQ HLQHU HPSLULVFKHQ
8QWHUVXFKXQJ GLH 'RPLQDQ] NOHLQHU XQG PLWWHOVWlQGL
VFKHU 8QWHUQHKPHQ .08 LQVEHVRQGHUH LP:RKQEH
UHLFK XQWHUVXFKW 6LH ]HLJW HLQHQ VFKHLQEDUHQ =XVDP
PHQKDQJ ]ZLVFKHQ 8QWHUQHKPHQVJU|H $Q]DKO GHU
0LWDUEHLWHUXQGJHZlKOWHU5HFKWVIRUPDXI&DGHU
LQVJHVDPW  YRQ LKU XQWHUVXFKWHQ8QWHUQHKPHQ KDW
WHQ ]ZLVFKHQ QXOO XQG VHFKV $QJHVWHOOWH  DOOHU
8QWHUQHKPHQZDUHQLQGHU5HFKWVIRUPGHV(LQ]HOXQWHU
QHKPHQVXQGDOV*PE+WlWLJ$*XQG$*	&R









LQ LKUHU8QWHUVXFKXQJ NHLQHQ VWDWLVWLVFK QDFKZHLVEDUHQ
=XVDPPHQKDQJ ]ZLVFKHQ 5HFKWVIRUP XQG %HVFKlIWLJ
WHQJU|HQNODVVH JLEW 7URW]GHP ]HLJW VLFK EHUHLWV GLH
LQVJHVDPW JHULQJH 9HUEUHLWXQJ GHU $* XQG GLH KRKH
=DKO DQ (LQ]HOXQWHUQHKPHQ XQG *PE+ HLQVFKOLHOLFK





RGHU LQIRUPHOOH 1HW]ZHUNH HLQ HQWVFKHLGHQGHV (UIROJV
NULWHULXPIU3URMHNWHQWZLFNOHUGDUVWHOOW'LHVZLUGVLFKLQ
GHU =XNXQIW WHQGHQ]LHOO ZHLWHU YHUVWlUNHQ YJO %I:
817817817817817817817
817
1HEHQGLH YLHOHQ HLJHQVWlQGLJHQ3URMHNWHQWZLFNOHU VLQG
LP/DXIHGHU-DKUHHLQH5HLKHYRQ.RQ]HUQWRFKWHUJH
VHOOVFKDIWHQ JHWUHWHQ 'D]X ]lKOHQ 3URMHNWHQWZLFNOHU
YRQ JURHQ GHXWVFKHQ ,QGXVWULHXQWHUQHKPHQ DXVJH
JOLHGHUWH ,PPRELOLHQJHVHOOVFKDIWHQ YRQ HKHPDOLJHQ
6WDDWVXQWHUQHKPHQ 3URMHNWHQWZLFNOXQJVW|FKWHU YRQ
%DXXQWHUQHKPHQ VRZLH YRQ ,PPRELOLHQDNWLHQJHVHOO
VFKDIWHQ
$OV9RUWHLOHJHJHQEHUGHQ8QDEKlQJLJHQKDEHQGLHVH
(QWZLFNOHU PLW HLQHP JURHQ .RQ]HUQ LP +LQWHUJUXQG
HLQHQ EHNDQQWHQ 0DUNHQQDPHQ HLQH ILQDQ]NUlIWLJH
0XWWHUJHVHOOVFKDIW XQG XQWHU 8PVWlQGHQ HLQ %DVLVJH
VFKlIW PLW %HVWDQGVLPPRELOLHQ  GLH HLQHQ UHODWLY NRQ
VWDQWHQ&DVK)ORZJHQHULHUHQ'DUEHUKLQDXVYHUIJHQ
YLHOH JURH GHXWVFKH ,QGXVWULHXQWHUQHKPHQ XQG GLH
HKHPDOLJHQ 6WDDWVEHWULHEH EHU DXVJHGHKQWH *UXQG
VWFNVSRUWIROLRV ZRPLW HLQ HVVHQWLHOOHU ,QSXWIDNWRU GHU
3URMHNWHQWZLFNOXQJLQWHUQYRUKDQGHQLVWZHQQJOHLFKVLFK
QLFKW DOOH*UXQGVWFNH LQ RSWLPDOHU /DJHEHILQGHQ YJO
817817817
$OV1DFKWHLOGHU.RQ]HUQVWUXNWXUOlVVWVLFKGLHPDQJHOQ




YRQ %DXXQWHUQHKPHQ ZXUGHQ DXVJHJUQGHW PLW GHP
=LHOGDV$XIWUDJVJHVFKlIWGHU0XWWHU]XYHUVWHWLJHQVR
GDVV DXFK KLHU GLH 6WUDWHJLH GHU 0XWWHU DXI GLH HQWZL
FNHOWHQ 3URMHNWH (LQIOXVV QLPPW 6 TU _ \ QRïRffQEX \  
 'DUEHU KLQDXV IKUW GHU (QWVFKHLGXQJVDEODXI LQ
JURHQ .RQ]HUQVWUXNWXUHQ EHU PHKUHUH (QWVFKHL
GXQJVHEHQHQ ]X ]HLWOLFKHQ 9HU]|JHUXQJHQ XQG PDFKW




'DV ,PDJH HLQHU )LUPD LVW QXU VFKZHU ]X EHVWLPPHQ
*OHLFKZRKO EHHLQIOXVVW HV GLH VWUDWHJLVFKHQ0|JOLFKNHL
WHQ(LQJXWHV,PDJHNDQQGLH6WHOOXQJJHJHQEHU.UH
GLWJHEHUQYHUEHVVHUQIUHLQHQ,QYHVWRUGHU$XVO|VHU]X
ODQJIULVWLJHU =XVDPPHQDUEHLW VHLQ XQG ZLUNW EHVRQGHUV
DQ]LHKHQGDXIDXVOlQGLVFKH)LUPHQGLHLQHLQHQIUVLH
XQEHNDQQWHQ0DUNW HLQWUHWHQZROOHQ YJO % N VR : [ VºR \ 
  $XFK EHL GHU $NTXLULHUXQJ YRQ 1XW]HUQ LVW
JXWHV ,PDJH YRQ 9RUWHLO 1XU ZHQLJH 3URMHNWHQWZLFNOHU
DUEHLWHQ ELVKHU JH]LHOW DP $XIEDX HLQHV SRVLWLYHQ
,PDJHV7RFKWHUILUPHQEHNDQQWHU,QGXVWULHILUPHQQXW]HQ
GDV ,PDJHXQGGHQ0DUNHQQDPHQGHV0XWWHUNRQ]HUQV
JH]LHOW ]XU HLJHQHQ 3URILOLHUXQJ YJO 817 817
817
'LH 2UJDQLVDWLRQ LVW OHW]WHQGOLFK HLQ 6SLHJHOELOG GHU
HLQJHVFKODJHQHQ6WUDWHJLHÄVWUXFWXUHIROORZVVWUDWHJ\³




'LH 2UJDQLVDWLRQ KDW PDJHEOLFKHQ (LQIOXVV ZLH GHU
.XQGHGLH'LHQVWOHLVWXQJ3URMHNWHQWZLFNOXQJHPSILQGHW
$OV 6WLFKZRUW VHL KLHU GLH ,GHH GHV Ä2QHIDFHWRWKH
FXVWRPHU³ JHQDQQW .OHLQHQ 3URMHNWHQWZLFNOHUQ HUP|J
OLFKW LKUH IOH[LEOH 2UJDQLVDWLRQ HLQ VFKQHOOHV 5HDJLHUHQ








PXQL]LHUW XQG VFKULIWOLFK IL[LHUW ZHUGHQ LQ SUl]LVHQ $U
EHLWVDQZHLVXQJHQ 'DV WDFLW NQRZOHGJH HLQHU )LUPD LVW
GDJHJHQQLFKWPHVVXQGEHUWUDJEDU(VEHUXKWDXIGHU
PHQVFKOLFKHQ )lKLJNHLW (UOHUQWHV PLW (UIDKUXQJHQ ]X
YHUNQSIHQXQGGDUDXV6FKOVVH]X]LHKHQ
'LH.RQNXUUHQ]IlKLJNHLWHLQHV3URMHNWHQWZLFNOHUVEHUXKW
DXI GHQ EHUOHJHQHQ .HQQWQLVVHQ XQG )lKLJNHLWHQ GHU
$QJHVWHOOWHQ 'XUFK GLH 4XDOLILNDWLRQ VHLQHU 0LWDUEHLWHU
XQG EHUHLWV DEJHVFKORVVHQH 3URMHNWH KDW MHGH )LUPD
H[SOL]LWHVXQGYHUERUJHQHV:LVVHQGDVHVRSWLPDOHLQ
]XVHW]HQ JLOW ,P )DOOH GHU 3URMHNWHQWZLFNOHU KDW GDV
:LVVHQ HLQH VWDUNH ORNDOH.RPSRQHQWH GLH QLFKW RKQH
:HLWHUHV DXI DQGHUH0LWDUEHLWHU RGHU LQ DQGHUH0lUNWH
EHUWUDJEDULVW'LH3URMHNWHQWZLFNOHUEHWRQWHQGLH5HOH
YDQ] HLQHQ QHXHQ 6WDQGRUW ODQJVDP DXI]XEDXHQ XP
VLFKVRLQGDVORNDOH0LOLHXHLQ]XOHEHQ(EHQVRZHUGHQ
GLH(UIDKUXQJHQDXVYHUJDQJHQHQ3URMHNWHQ]XU%HXUWHL





WXQJ YRQ 1HW]ZHUNHQ 'D]X ]lKOHQ GLH IRUPHOOHQ .RQ
WDNWH ]% LQ)RUPHLQHU0LWJOLHGVFKDIW LQ HLQHP'DFK
YHUEDQG DOV ,QWHUHVVHQYHUWUHWXQJ JHJHQEHU GHP *H
VHW]JHEHU%HVRQGHUVKHUYRUJHKREHQZHUGHQMHGRFKGLH
LQIRUPHOOHQ.RQWDNWHXQG1HW]ZHUNH,QIRUPHOOH.RQWDN









HLQHQ 6WDQGRUW EHDUEHLWHQ NDQQ 1HXH 6WDQGRUWH LQNO
GHU ]XJHK|ULJHQ 1HW]ZHUNH N|QQHQ GHP]XIROJH QXU
EHU HLQHQ OlQJHUHQ =HLWUDXP ZDFKVHQ 'DV +LQHLQ









QHQ 5HVVRXUFHQ VROO GLH KLHU]X DXI GLH 3URMHNWHQWZLFN




ELOGHQ 'DV ,QHLQDQGHUJUHLIHQ GHU SULPlUHQ XQG XQWHU




]% DXV HLQHU JXWHQ (LJHQNDSLWDODXVVWDWWXQJ WDQJLEOH
5HVVRXUFH HLQHPJXWHQ1HW]ZHUN ]X)UHPGNDSLWDOJH
EHUQ XQG HLQHP JXWHQ )LQDQ]LHUXQJV.QRZKRZ GHU
HLJHQHQ 0LWDUEHLWHU EHLGHV LQWDQJLEOH 5HVVRXUFHQ
]XVDPPHQVHW]HQ 'DV =XVDPPHQZLUNHQ GLHVHU LQWHU
QHQ5HVVRXUFHQVFKDIIWGDPLWHLQHQP|JOLFKHQ:HWWEH
ZHUEVYRUWHLO JHJHQEHU.RQNXUUHQWHQ'LH9RUWHLOKDIWLJ
NHLW GLHVHU .HUQNRPSHWHQ] OlVVW VLFK QXU LP GLUHNWHQ
9HUJOHLFKPLWGHQ.RQNXUUHQWHQHUPLWWHOQ
'D GLH LQWHUQHQ 5HVVRXUFHQ LQ MHGHP 8QWHUQHKPHQ





























(z.B. Mitarbeiter mit Finanzierungs-Know-how)
Technologieentwicklung
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$EELOGXQJ:HUWNHWWHHLQHV3URMHNWHQWZLFNOXQJVXQWHU





VRXUFHQ YRQ 3URMHNWHQWZLFNOHUQ LGHQWLIL]LHUW ZHUGHQ ZLH





1. Starke Netzwerke in Frankfurt und München1. Wenig Eigenkapital
2. Kleines, flexibles Team    2. Abhängigkeit von einem Produktsegment 
(Büroimmobilien)
3. ... 3. ...
1. Innerstädtische Konversionsflächen durch 
Kasernenauflösung, Industriebrachen, 
Rückbau von Bahnflächen
2. Positive Prognosen über Refurbishment
3. Verstärktes Interesse der Kommunen an 
PPP
1. Hohe Leerstandsraten bei Büros
2. Restriktive Fremdkapitalvergabe durch 
Banken (Basel II)
3. Anreize für Wohnungsbau politisch 
gefährdet  
... Partnerschaft z.B. mit einer Bank, um 
gemeinsam PPPs zu entwickeln
Aufbau von Kompetenz in dieser Nische
...
...
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Produktpalette differenzieren z.B. in den 
Wohnbereich
Partnerschaft mit Investoren aufbauen, um 
Fremdkapital-Abhängigkeit zu senken
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Sicherung der attraktivsten Grundstücke durch 
Netzwerkbeziehungen und die innovativen 
Konzepte eines flexiblen Teams
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LKUH %HGHXWXQJ XQWHUVFKLHGOLFK JHZLFKWHW MH QDFKGHP
ZLHVWDUNGHU(LQIOXVVDXIGDVMHZHLOLJH8QWHUQHKPHQLVW
'LH LQWHUQHQ 5HVVRXUFHQ VLQG LQ GHQ HLQ]HOQHQ 8QWHU
QHKPHQH[WUHPXQJOHLFKYHUWHLOWZDVVLFKHQWVSUHFKHQG
DXIGHUHQVWUDWHJLVFKH0|JOLFKNHLWHQDXVZLUNW=ZLVFKHQ
HLQLJHQ LQWHUQHQ 5HVVRXUFHQ EHVWHKHQ ,QWHUGHSHQGHQ
]HQ ZLH ]% ]ZLVFKHQ .RQ]HUQKLQWHUJUXQG XQG GHU
9HUIJEDUNHLW YRQ .DSLWDO $QGHUH 5HVVRXUFHQ N|QQHQ
Y|OOLJ XQDEKlQJLJ JHSIOHJW ZHUGHQ 'LHVH LQWHUQHQ XQG
H[WHUQHQ )DNWRUHQ ELOGHQ GLH %DVLV IU GLH(QWZLFNOXQJ







=XU ,GHQWLIL]LHUXQJ VLQQYROOHU 6WUDWHJLHQ ZLUG GDV VXFK
IHOGDQDO\WLVFKH ,QVWUXPHQW GHU 6:27$QDO\VH YHUZHQ
GHW$EELOGXQJ]HLJWGLH6:27$QDO\VHDP%HLVSLHO
HLQHVILNWLYHQ3URMHNWHQWZLFNOHUV
=XU ,OOXVWUDWLRQ GHU 9RUJHKHQVZHLVH HLQHU 6:27
$QDO\VHZXUGHQGLH W\SLVFKHQ6WlUNHQXQG6FKZlFKHQ
HLQHV NOHLQHQ *HZHUEHSURMHNWHQWZLFNOHUV GHQ ZLFKWLJV
WHQH[WHUQHQ(QWZLFNOXQJHQGHUOHW]WHQ-DKUHJHJHQEHU
JHVWHOOW








ILHKOW VLFK GHU $XIEDX HLQHU 3DUWQHUVFKDIW PLW HLQHP








'DV =LHO HLQHU 0DUNWGXUFKGULQJXQJVVWUDWHJLH LVW HV
HLQHQ 0DUNW ]X GRPLQLHUHQ XQG GDGXUFK $QJHERW XQG
3UHLVH EHVWLPPHQ ]X N|QQHQ (LQH 0DUNWGXUFKGULQ





EXUJV GXUFKJHIKUW ZHUGHQ (LQH 0DUNWGXUFKGULQJXQJ
DXI*HVDPWPDUNWHEHQHZUGHEHGHXWHQ LQDOOHQ UHJLR
QDOHQ 7HLOPlUNWHQ 'HXWVFKODQGV LQ VlPWOLFKHQ ,PPREL
OLHQDUWHQ ]X GRPLQLHUHQ ZDV MHGRFK NHLQ UHDOLVWLVFKHV
6]HQDULR GDUVWHOOW 'LH PLW HLQHU HUIROJUHLFKHQ 0DUNW
GXUFKGULQJXQJ HUUHLFKWH 9RUPDFKWVWHOOXQJ VROOWH HLQH
VWlUNHUH 9HUKDQGOXQJVSRVLWLRQ JHJHQEHU 1XW]HUQ
)LQDQFLHUV,QYHVWRUHQXQGGHU.RPPXQHEHZLUNHQXQG
GDUEHU]XK|KHUHQ5HQGLWHQIKUHQ
'LH %HIUDJWHQ 8QWHUQHKPHQ ]HLJWHQ VLFK NULWLVFK E]JO
HLQHUGHUDUWLJHQ6WUDWHJLH'HQPHLVWHQ3URMHNWHQWZLFN
OHUQ IHKOW GDV Q|WLJH (LJHQNDSLWDO XP HLQH ([SDQVLRQ
EHU $NTXLVLWLRQ ]X EHWUHLEHQ =XGHP JHKW PLW ZDFK
VHQGHU *U|H RUJDQLVFK RGHU DQRUJDQLVFK GLH 8QWHU
QHKPHQVNXOWXUXQGGLH)lKLJNHLW ]X VFKQHOOHU5HDNWLRQ










9HUWHLOXQJ GHU ZLUWVFKDIWOLFKHQ %HODVWXQJ DXI PHKUHUH
)LUPHQZlUHQLFKWPHKUJHJHEHQ YJO817ELV817

,QVJHVDPW VWHOOW GLH 0DUNWGXUFKGULQJXQJVVWUDWHJLH DXV
6LFKW GHU 3URMHNWHQWZLFNOHU NHLQH LQWHUHVVDQWH 2SWLRQ
GDU'DPLWZLUG3 9&:-;<:>= I$QVLFKWEHVWlWLJW
GHUGDV6WUHEHQQDFK'RPLQDQ]LQHLQHPIUDJPHQWLHUWHQ
0DUNW DOV ÄVWUDWHJLVFKH )DOOH³ EH]HLFKQHW GD GLH $XV




'LH0RWLYDWLRQ IU HLQH0DUNWHUZHLWHUXQJ HUZlFKVW DXV
GHU6lWWLJXQJGHV EHDUEHLWHWHQ ORNDOHQ0DUNWHV HLQHP
KRKHQ3RWHQ]LDO LQDQGHUHQ0lUNWHQXQGGHP:XQVFK
GLH ZLUWVFKDIWOLFKH $EKlQJLJNHLW YRQ HLQHU 5HJLRQ ]X
YHUULQJHUQ
'LH $WWUDNWLYLWlW HLQHV SRWHQ]LHOOHQ ]XNQIWLJHQ $EVDW]
PDUNWHVKlQJWZHVHQWOLFKYRQIROJHQGHQ3XQNWHQDE
• *HOLQJW HV LQ DQJHPHVVHQHU =HLW GLH RUWVEOLFKHQ
+DQGHOVSUDNWLNHQ ]X YHUVWHKHQXQG VLFK LQ GLH EH
VWHKHQGHQ1HW]ZHUNHHLQ]XNOLQNHQ"
• *HOLQJWHV IUGLHVHQ6WDQGRUW ODQJIULVWLJH,QYHVWR
UHQXQG1XW]HU]XILQGHQ"
• :HOFKHV3URMHNWYROXPHQ NDQQ DQ GLHVHP6WDQGRUW
LQQHUKDOE HLQHV IHVWJHOHJWHQ =HLWUDXPV HQWZLFNHOW
ZHUGHQ"
'HU0DUNWHLQHV3URMHNWHQWZLFNOHUVEHVWHKWLP1RUPDOIDOO
DXV HLQHP RGHU PHKUHUHQ LQVHOKDIWHQ 0DUNWJHELHWHQ
'LH*UHQ]HQGLHVHU Ä,QVHOQ³ VLQGQLFKWH[DNW IHVWJHOHJW
N|QQHQDEHUPHLVWJUREEHVFKULHEHQZHUGHQ%HLVSLHOV
ZHLVH ZLUG GLH 5HJLRQ 0QFKHQ RIWPDOV SUDJPDWLVFK
GXUFK HLQH ]HKQPLQWLJH (UUHLFKEDUNHLW GHV 1DKYHU
NHKUVV\VWHPV DEJHJUHQ]W 'LH (UZHLWHUXQJ GHV 0DUNW
JHELHWHV HUIROJW W\SLVFKHUZHLVH QLFKW NRQ]HQWULVFK IOl
FKHQGHFNHQG YRP ELVKHULJHQ 8QWHUQHKPHQVVWDQGRUW
DXV (LQH 0DUNWHUZHLWHUXQJ EHVWHKW YLHOPHKU GDULQ
QHEHQGHPELVKHULJHQLQVHOKDIWHQ0DUNWJHELHWHLQZHLWH
UHVJURHVLQVHOKDIWHV0DUNWJHELHWEHLVSLHOVZHLVHYRQ
0QFKHQ DXVJHKHQG )UDQNIXUW RGHU +DPEXUJ ]X HU




UHQ :RKQ XQG *HZHUEHLPPRELOLHQHQWZLFNOHU ,P %H
UHLFK GHU%URLPPRELOLHQ LVW GLH LQVHODUWLJH0DUNWDXIWHL
OXQJ VHKU DXVJHSUlJW =X GHQ 7RS%URVWDQGRUWHQ LQ
'HXWVFKODQG ]lKOHQ MH QDFK$EJUHQ]XQJ%HUOLQ )UDQN
IXUW+DPEXUJ0QFKHQ'VVHOGRUI.|OQXQG6WXWWJDUW
(LQH0DUNWHUZHLWHUXQJ LP%URVHNWRU NDQQ VLQQYROO QXU
DXI HLQHQ GLHVHU0lUNWH RGHU DXI HLQHQ YHUJOHLFKEDUHQ
%URVWDQGRUW LP $XVODQG HUIROJHQ YJO 817 817
817




'LH RVWHXURSlLVFKHQ ,PPRELOLHQPlUNWH ZHLVHQ HLQH
JHULQJH .RUUHODWLRQ PLW GHP GHXWVFKHQ 0DUNW DXI XQG
HLJQHQ VLFK GDKHU ]XU 'LYHUVLILNDWLRQ 'LH .RQNXUUHQ]
GXUFK ORNDOH $QELHWHU LVW LP 9HUJOHLFK ]X :HVWHXURSD
JHULQJ $QODJHVXFKHQGHV .DSLWDO LVW YRUKDQGHQ $XFK
GLH 5HQGLWHQ VLQG LQ 2VWHXURSD JHQHUHOO K|KHU ZHQQ
JOHLFK DXFK GLH 3URMHNWHQWZLFNOXQJVULVLNHQ JU|HU VLQG
$OV =LHOUHJLRQHQ ZXUGHQ YRUZLHJHQG GLH +DXSWVWlGWH







GHQ QHXHQ 0DUNW VLQG GLH JU|WHQ +LQGHUQLVVH GHU
0DUNWHUZHLWHUXQJ IU3URMHNWHQWZLFNOHU)ROJHQGHSURWR
W\SLVFKH 6WUDWHJLHQ XQWHU %HUFNVLFKWLJXQJ GHU 8QVL
FKHUKHLWHQODVVHQVLFKIUHLQH0DUNWHUZHLWHUXQJLGHQWL







NHV LP QHXHQ 0DUNW (LQ]HOQH 0LWDUEHLWHU HUZHUEHQ
ORNDOHV0DUNWZLVVHQLPDQJHVWUHEWHQ=LHOPDUNWNQSIHQ
.RQWDNWH ]X GHQ HQWVFKHLGXQJVUHOHYDQWHQ %HK|UGHQ
XQG1XW]HUQYRU2UW,P)DOOHHLQHV$XIWUDJHVNDQQGDQQ
HLQH ORNDOH 5HSUlVHQWDQ] HLQJHULFKWHW ZHUGHQ 6ROOWH
VLFKGHU0DUNWDOVQLFKWDWWUDNWLYHUZHLVHQVLQGGLHVXQN
FRVWV GXUFK GHQ ]HLWOLFK EHJUHQ]WHQ $XIHQWKDOW HLQLJHU
0LWDUEHLWHUUHODWLYEHJUHQ]WYJO817817817
 6HUYLFHOHLVWXQJDOV(LQVWLHJ
(LQH ZHLWHUH 0|JOLFKNHLW GHQ KRKHQ 8QVLFKHUKHLWHQ
HLQHU0DUNWHUZHLWHUXQJ5HFKXQJ]X WUDJHQ LVWGHU(LQ
VWLHJ LQ HLQHQ QHXHQ 0DUNW EHU *HVFKlIWVIHOGHU PLW
JHULQJHUHP5LVLNR'D]XNDQQHLQH0DUNWSUlVHQ]GXUFK
'LHQVWOHLVWXQJHQPLW %H]XJ ]XU 3URMHNWHQWZLFNOXQJ GLH
QHQ]%GDV)DFLOLW\0DQDJHPHQWhEHUGLHVHULVLNRlU
PHUHQ7lWLJNHLWHQNDQQGLH)LUPD1HW]ZHUNHDXIEDXHQ




8P GLH 5LVLNHQ GHU 0DUNWHUZHLWHUXQJ ]X PLQLPLHUHQ
EHVWHKW GLH 0|JOLFKNHLW VHLQ 0DUNWJHELHW GXUFK HLQH
IHVWH=XVDPPHQDUEHLWPLWHLQHPRGHUPHKUHUHQJURHQ
1XW]HUQ .H\ $FFRXQWV DXV]XGHKQHQ 8QWHU .H\ $F
FRXQWVZLUG HLQH VWUDWHJLVFKZLFKWLJH*UXSSH YRQ.XQ
GHQ YHUVWDQGHQ 'LHVH .XQGHQ VLQG NODVVLVFKHUZHLVH
JURH)LUPHQGLHGDV3RWHQ]LDOIU)ROJHDXIWUlJHELHWHQ
E]Z GHQ =XJDQJ ]X ZHLWHUHQ $XIWUlJHQ HUVFKOLHHQ
1DFKHLQHUHUIROJUHLFKHQ=XVDPPHQDUEHLWLPELVKHULJHQ
0DUNW GHV 3URMHNWHQWZLFNOHUV N|QQWH GLH =XVDPPHQDU
EHLWDXIDQGHUH6WDQGRUWHGHV.H\$FFRXQWVEHUWUDJHQ
ZHUGHQ hEHU GLH DOV .H\ $FFRXQW EHVRQGHUV LQWHUHV




$Q]DKO JURHU $JJORPHUDWLRQHQ ZHOWZHLW 6R EHVWHKW
HLQH KRKH:DKUVFKHLQOLFKNHLW GDVV LQ GLHVHQ 6WDQGRU
WHQ LQQHUKDOEXQGDXHUKDOE'HXWVFKODQGVHLQJURHV





VH PLW NDONXOLHUEDUHP 5LVLNR GHQ QHXHQ 0DUNW VHLQH
6WUXNWXUHQ XQG ZHLWHUH SRWHQ]LHOOH .XQGHQ NHQQHQ ]X
OHUQHQ 'LHVH 6WUDWHJLH ELHWHW GHQ 9RUWHLO GDVV LQ GHU
NULWLVFKHQ$QIDQJVSKDVHGDV3UREOHPHLQHQ1XW]HU ]X
ILQGHQ EHUHLWV JHO|VW LVW $OOHUGLQJV PXVV GHU 3URMHNW
HQWZLFNOHUEHVRQGHUVGDUDXIDFKWHQGDVVGLH6WDQGRUWH
GHV.H\$FFRXQWVZHLWHUHSRWHQ]LHOOH.XQGHQDXIZHLVHQ




9HUJOHLFKEDU GHU .H\$FFRXQW6WUDWHJLH PLW 1XW]HUQ
N|QQWHQ DXFK 3URMHNWHQWZLFNOHU XQG ,QYHVWRU EHU HLQH
IHVWH3DUWQHUVFKDIW HLQH JHPHLQVDPH0DUNWHUZHLWHUXQJ
EHWUHLEHQ (LQ JURHU 9RUWHLO IU GHQ 3URMHNWHQWZLFNOHU
ZlUH GLH /|VXQJ GHV DOOJHJHQZlUWLJHQ 3UREOHPV GHU
)LQDQ]LHUXQJ,QVWLWXWLRQHOOH,QYHVWRUHQKLQJHJHQNODJHQ
EHU IHKOHQGH IDOVFK NRQ]LSLHUWH RGHU DP IDOVFKHQ
6WDQGRUW HUULFKWHWH 2EMHNWH YJO %,/$1'  I
'XUFK HLQH UHFKW]HLWLJH =XVDPPHQDUEHLW ZHUGHQ GLH
:QVFKH XQG %HGUIQLVVH EHLGHU 3DUWHLHQ LP 9RUIHOG
DEJHVWLPPW
'DDXFKGLH,QYHVWRUHQJURH6WDQGRUWHEHYRU]XJHQDQ
GHQHQ SRWHQ]LHOO LQ PHKUHUH 2EMHNWH LQYHVWLHUW ZHUGHQ
NDQQ VROOWHQ VLFK GLH 9RUVWHOOXQJHQ EHU GLH =LHOUHJLR














OHP VWHOOW HLQH 3DUWQHUVFKDIW PLW HLQHP ORNDO WlWLJHQ
3URMHNWHQWZLFNOHUGDUhEHUGLHVHQNDQQGDVQRWZHQGLJH
0DUNWZLVVHQ HUZRUEHQ XQG GLH1HW]ZHUNNRQWDNWH N|Q
QHQVFKQHOOJHNQSIWZHUGHQ=XGHPSURILWLHUWGHUH[WHU
QH3URMHNWHQWZLFNOHUYRQGHPEHUHLWVHWDEOLHUWHQ1DPHQ
GHV ORNDOHQ $QELHWHUV 'DUEHU KLQDXV HUJHEHQ VLFK
GLHVHOEHQ9RUWHLOHHLQHU3DUWQHUVFKDIWZLHLPKHLPLVFKHQ
0DUNW ]% HLQH9HUWHLOXQJ GHV(QWZLFNOXQJVULVLNRV DXI
PHKUHUH 3DUWHLHQ ZDV LQ HLQHP XQEHNDQQWHQ 0DUNW
EHVRQGHUV DWWUDNWLY LVW 'LHVH 0DUNWHUZHLWHUXQJVVWUDWH
JLHELHWHW HLQHQ/|VXQJVDQVDW] IU GLH3UREOHPDWLNHLQ







KDQGOXQJVSUREOHPH ]ZLVFKHQ JOHLFKEHUHFKWLJWHQ 3DUW
QHUQ YHUPLHGHQ ZHUGHQ *OHLFK]HLWLJ IKUW GLHV DOOHU
GLQJV ]X HLQHU K|KHUHQ %LQGXQJ LP 9HUJOHLFK ]X HLQHU
ORVHQ3DUWQHUVFKDIWGLHVFKQHOOZLHGHUDXIJHO|VWZHUGHQ
NDQQ ZHQQ VLFK GHU0DUNW RGHU GHU 3DUWQHU DOV XQJH
HLJQHWHUZHLVHQYJO817817
$XV GHQ ,QWHUYLHZV HUJDE VLFK GDVV HLQH .RRSHUDWLRQ
DXI 3URMHNWHEHQH JHJHQEHU HLQHU hEHUQDKPH EHYRU
]XJWZLUG(LQHUhEHUQDKPHVWHKHQGLHNOHLQXQGPLWWHO
EHWULHEOLOFKH6WUXNWXUXQGGLHGDPLWHLQKHUJHKHQGHQLHG
ULJH(LJHQNDSLWDOTXRWH GHU3URMHNWHQWZLFNOHU VRZLH HLQH
KRKH $Q]DKO YRQ GXUFK GHQ 0DQDJHU(LJHQWPHU JH
IKUWHQ 8QWHUQHKPHQ HQWJHJHQ 'LH ]HQWUDOHQ )K
UXQJVNUlIWHVLQGGXUFKLKU.QRZKRZXQGLKUH1HW]ZHUN









VLFKW EHVVHUHV 3URGXNW DQ]XELHWHQ XQG GDPLW HLQHQ
K|KHUHQ3UHLVYHUODQJHQ]XN|QQHQ
(VVHLGDUDQHULQQHUWGDVVGDV3URGXNWGHU3URMHNWHQW
ZLFNOHU HLQH'LHQVWOHLVWXQJ LVW GLH YRQ GHU $XIWUDJVDQ
QDKPH ELV ]XU hEHUJDEH GHV 2EMHNWV XQG HYHQWXHOO
EHWUHXHQGGDUEHUKLQDXV]XVHKHQLVW'HUHOHPHQWDUH
.HUQ GLHVHV 'LHQVWOHLVWXQJVSUR]HVVHV LVW GLH SK\VLVFK
JHVFKDIIHQH,PPRELOLH
3URMHNWHQWZLFNOHUQ ELHWHW VLFK GHPQDFKGLH0|JOLFKNHLW




hEHU GLH IROJHQGHQ 0HUNPDOH NDQQ HLQH 3URGXNWGLIIH
UHQ]LHUXQJVVWUDWHJLHEHVFKULWWHQZHUGHQ
 $UWGHU,PPRELOLHQ
'LH RIIHQVLFKWOLFKVWH $EJUHQ]XQJ ]ZLVFKHQ 3URMHNWHQW
ZLFNOHUQHUJLEW VLFKEHUGLHDQJHERWHQH ,PPRELOLHQDUW
'LH YHUVFKLHGHQHQ ,PPRELOLHQDUWHQ :RKQ*HZHUEH
6SH]LDOLPPRELOLHQ JHQHULHUHQXQWHUVFKLHGOLFKH1XW]HQ
VWU|PH XQG VSUHFKHQ GDPLW SHU VH XQWHUVFKLHGOLFKH
.XQGHQDQGHVKDOE NDQQGLHVDXFKDOVYHUWLNDOH'LIIH
UHQ]LHUXQJ EH]HLFKQHW ZHUGHQ YJO % <=A7?>B9C<; $ D 
II
$XVJHKHQG YRQ GHP ELVKHU EHDUEHLWHWHQ 3URGXNWVHJ
PHQWNDQQHLQH'LIIHUHQ]LHUXQJLQDQGHUH6HJPHQWHGHV
,PPRELOLHQPDUNWHVHUIROJHQ$OV0RWLY IUGLHVH$UWGHU
'LIIHUHQ]LHUXQJ EHWRQW , =fl<fl?>E@F&G<fl:    GLH $E
PLOGHUXQJGHU=\NOL]LWlWGHVELVKHULJHQ6HJPHQWV





$QELHWHU YRQ *HZHUEHLPPRELOLHQ N|QQWHQ GDJHJHQ LKU
$QJHERW XP GHQ ZHQLJHU VWDUN ]\NOLVFK YHUODXIHQGHQ
:RKQVHNWRUHUZHLWHUQXPVRHLQHLQVJHVDPWUHGX]LHUWH
9RODWLOLWlW GHV *HVFKlIWV ]X HUUHLFKHQ 'LH NODVVLVFKHQ
$QELHWHUYRQ*HZHUEHLPPRELOLHQVFKUHFNHQGDYRUDOOHU
GLQJV]XUFNGD:RKQLPPRELOLHQLQGHQOHW]WHQ-DKUHQ
SUDNWLVFK QLFKW LP 3DNHW DQ LQVWLWXWLRQHOOH ,QYHVWRUHQ
YHUNDXIEDU ZDUHQ 'DPLW EOHLEW GHU 9HUNDXI HLQ]HOQHU
:RKQHLQKHLWHQ DQ 3ULYDWSHUVRQHQ GHU MHGRFK HLQHQ
Y|OOLJ DQGHUV VWUXNWXULHUWHQ 9HUWULHE HUIRUGHUW DOV GHU
2EMHNWYHUNDXI DQ LQVWLWXWLRQHOOH ,QYHVWRUHQ YJO%):
817817817817817817
:RKQZLH*HZHUEHLPPRELOLHQDQELHWHUN|QQWHQDOWHUQD
WLY LQ GHQ %HUHLFK GHU 6SH]LDOLPPRELOLHQ H[SDQGLHUHQ
$XIJUXQG GHU GHPRJUDILVFKHQ (QWZLFNOXQJ ZLUG LQ GHQ
QlFKVWHQ -DKU]HKQWHQ YRUDXVVLFKWOLFK HLQ YHUVWlUNWHU





YH $QDO\VH GHV DQJHVWUHEWHQ 6HJPHQWV QRWZHQGLJ
6SH]LDOLPPRELOLHQ VLQG KRFKVSH]LILVFK IU LKUH1XW]XQJ
NRQ]LSLHUW XQG GDKHU QXU PLW JURHP $XIZDQG HLQHU
DQGHUHQ 9HUZHQGXQJ ]X ]XIKUHQ (V JLEW QXU HLQHQ
VHKU HQJHQ0DUNWPLW ZHQLJHQ $QELHWHUQ XQG ZHQLJHQ
1DFKIUDJHUQ ZDV OHLFKW ]X 0DUNWXQJOHLFKJHZLFKWHQ
IKUHQNDQQ
 6WDQGRUWGHV3URMHNWV
$XIJUXQG GHU 8QYHUlQGHUOLFKNHLW ZLUG GHU 6WDQGRUW GHU
3URMHNWHQWZLFNOXQJ ]X HLQHP HVVHQWLHOOHQ 'LIIHUHQ]LH
UXQJVNULWHULXP 'HU 6WDQGRUW PXVV IU ,QYHVWRUHQ XQG
1XW]HU EHVVHU JHHLJQHW HUVFKHLQHQ DOV YHUJOHLFKEDUH
.RQNXUUHQ]DQJHERWH DQ DQGHUHQ 6WDQGRUWHQ 'LHVH
%HZHUWXQJGXUFKGLHVSlWHUHQ.XQGHQPXVVGXUFKGHQ
3URMHNWHQWZLFNOHU DQWL]LSLHUW XQG LQ GHU 6WDQGRUWZDKO
EHUFNVLFKWLJW ZHUGHQ YJO % H>DJILK <fl? 7 A7DB<?>Mfl<:@N<: 
6 O(EP7G<fl: & 9)?-Q<? II
%HLGHU%HZHUWXQJGHV6WDQGRUWHVPVVHQYHUVFKLHGH
QH 0DVWDEVHEHQHQ EHUFNVLFKWLJW ZHUGHQ XQWHUKDOE
GHUQDWLRQDOHQ(EHQH ODVVHQVLFK5HJLRQHQXQWHUVFKHL
GHQGLHVLFKGXUFKLKUHZLUWVFKDIWOLFKH(QWZLFNOXQJXQG
LKUH VSH]LILVFKH :LUWVFKDIWVVWUXNWXU DXV]HLFKQHQ EHL
VSLHOVZHLVH GHU *URUDXP 0QFKHQ ,QQHUKDOE HLQHV
*URUDXPV NDQQ ZHLWHUKLQ ]ZLVFKHQ OlQGOLFKHQ XQG
VWlGWLVFKHQ*HELHWHQ XQWHUVFKLHGHQZHUGHQ XQG LQQHU
KDOEHLQHU6WDGW]ZLVFKHQGHQHLQ]HOQHQ9LHUWHOQ$XFK
GLH(LQIOXVVIDNWRUHQDPXQPLWWHOEDUHQ0LNURVWDQGRUWZLH
]% $QELQGXQJ DQ GHQ |IIHQWOLFKHQ 9HUNHKU 1DFKEDU
EHEDXXQJ ,PDJH 9HUVRUJXQJVHLQULFKWXQJHQ 6WUDHQ
VHLWH HWFPVVHQ LQ %H]XJ DXI GLH DQYLVLHUWH .XQGHQ
JUXSSH EHDFKWHW ZHUGHQ YJO 5 9&H>DJA>O   I
% :A7H><: XQGDXVIKUOLFK* :flA>M9>I +LHU
VHL DXI GLH EHVWHKHQGH ,QWHUGHSHQGHQ] ]ZLVFKHQ GHU
1XW]XQJVDUWXQGGHP6WDQGRUWYHUZLHVHQGLHGXUFKGHQ
%HEDXXQJVSODQ LQVWLWXWLRQDOLVLHUW ZLUG (V ZLUG XQWHU
VFKLHGHQ ]ZLVFKHQ :RKQEDXIOlFKHQ JHPLVFKWHQ %DX
IOlFKHQ JHZHUEOLFKHQ %DXIOlFKHQ XQG 6RQGHUEDXIOl
FKHQYJO%DX192
'HP 6WDQGRUW DOV 'LIIHUHQ]LHUXQJVNULWHULXP ZLUG GXUFK
GLH 6WDQGRUWDQDO\VH ZlKUHQG GHU .RQ]HSWLRQVSKDVH
5HFKQXQJ JHWUDJHQ GHQQRFK EOHLEW HLQH KRKH 8QVL
FKHUKHLW RE GHU6WDQGRUW GXUFK GLH .XQGHQ$N]HSWDQ]
ILQGHW 3URMHNWHQWZLFNOHU N|QQWHQ LKUH 6WDQGRUWEHZHU
WXQJVIlKLJNHLWHQ YHUEHVVHUQ LQGHP VLH VLFK DXI HLQH





3URMHNWHQWZLFNOHU YHUVXFKHQ VLFK EHU GLH SK\VLVFKHQ
0HUNPDOH GHV HQWZLFNHOWHQ 3URMHNWV YRQ LKUHQ 0LWEH
ZHUEHUQ DE]XJUHQ]HQ %HVFKUlQNW ZLUG GLHVH 0|JOLFK
NHLWGXUFKGHQ)OlFKHQQXW]XQJVE]ZGHQ%HEDXXQJV
SODQ'DULQVLQG$UWXQG0DGHUEDXOLFKHQ1XW]XQJGLH
%DXZHLVH XQG GLH EHUEDXEDUHQ XQG QLFKW EHUEDXED
UHQ *UXQGVWFNVIOlFKHQ IHVWJHOHJW ,QQHUKDOE GLHVHU
EHK|UGOLFK YRUJHJHEHQHQ *UHQ]HQ N|QQHQ XQWHU %H
UFNVLFKWLJXQJ |NRQRPLVFKHU 5HVWULNWLRQHQ JHVWDOWHUL
VFKH )UHLUlXPH JHQXW]W ZHUGHQ YJO 0 H@:>G<flDR  
II
,P *HZHUEHEHUHLFK ZLUG GLH DUFKLWHNWRQLVFKLQJH
QLHXUPlLJH*HVWDOWXQJPDJHEOLFKGXUFK)XQNWLRQDOLWlW
LQ%H]XJDXIGLHYRUJHVHKHQH1XW]XQJXQGGLHNRQNUH
WHQ:QVFKHGHV1XW]HUV EHVWLPPW6LQG GLH VSlWHUHQ
1XW]HU QRFK QLFKW EHNDQQW YHUVXFKHQ GLH (QWZLFNOHU
VLFKGXUFKHLQEHVRQGHUVIOH[LEOHV.RQ]HSWKHUYRU]XKH
EHQ 'LH UlXPOLFKH *HVWDOWXQJ XQG $XVVWDWWXQJ HLQHV
*HElXGHVVROOVR IOH[LEHOVHLQGDVVVLHGHQZHFKVHOQ
GHQ $QVSUFKHQ GHU 1XW]HU GHU QlFKVWHQ  -DKUH
UHODWLY NRVWHQJQVWLJ DQJHSDVVW ZHUGHQ N|QQHQ 'DPLW
VWHKHQ 3URMHNWHQWZLFNOHU LQ GHP 6SDQQXQJVYHUKlOWQLV




(LQH KHUDXVUDJHQGH5ROOH VSLHOW GLH$UFKLWHNWXU EHL VR
JHQDQQWHQ /DQGPDUN%XLOGLQJV 'DUXQWHU ZHUGHQ *H
ElXGHYHUVWDQGHQGLHDXIJUXQG LKUHU*U|HLKUHV]HQ
WUDOHQ 6WDQGRUWV XQG LKUHU ZLUWVFKDIWOLFKH 6RJZLUNXQJ
GDV(UVFKHLQXQJVELOGHLQHV6WDGWWHLOVRGHUHLQHUJDQ]HQ
6WDGW YHUlQGHUQ /DQGPDUN%XLOGLQJV ZHUGHQ ]X 7Ul
JHUQYRQ$GMHNWLYHQGLHPDQPLWGHP(QWZLFNOHUYHUELQ
GHWXQGHUODQJHQGDGXUFKDOVDUFKLWHNWRQLVFKXQWHUPDX
HUWHV $XVKlQJHVFKLOG GHV (QWZLFNOHUV HLQH EHVRQGHUH
%HGHXWXQJYJO%):817
















(LQH ZHLWHUH *HOHJHQKHLW ]XU 3URGXNWGLIIHUHQ]LHUXQJ
HUJLEW VLFK GXUFK HLQH9HUODJHUXQJ GHU(QWZLFNOXQJVWl
WLJNHLW YRQ GHU 1HXEDXWlWLJNHLW ]XP5HIXUELVKPHQW EH
VWHKHQGHU2EMHNWH
'LH$QVSUFKHGHU1XW]HUE]JO4XDOLWlWXQGWHFKQLVFKHU
$XVVWDWWXQJ YRQ ,PPRELOLHQ VWHLJHQ'LH1XW]HU ]LHKHQ
XP lOWHUH ,PPRELOLHQ VWHKHQ LPPHU KlXILJHU OHHU XQG
N|QQHQ QXU GXUFK HLQ 5HIXUELVKPHQW HUQHXW YHUPLHWHW
ZHUGHQ % 9&?7< : K ?>B<flD    VLHKW ELVKHU ZHQLJ
8QWHUQHKPHQGLHHLQH(QWZLFNOXQJYRQ%HVWDQGLPPREL
OLHQ DNWLY EHWUHLEHQ XQG YHUZHLVW DXI GDV ]XNQIWLJH
3RWHQ]LDO VRZRKO LP *HZHUEH DOV DXFK LP :RKQEH
UHLFK
'HU $XIEDX HLQHU ]XVlW]OLFKHQ .RPSHWHQ] LP 5HIXU
ELVKPHQW%HUHLFK HUVFKHLQW IU 3URMHNWHQWZLFNOHU GXUFK
DXVVLQQYROO(LQHJURH$Q]DKOYRQ:RKQXQG*HZHU
EHLPPRELOLHQDXVGHQHUHUXQGHU-DK
UHQ PVVHQ LQ GHQ QlFKVWHQ -DKUHQ DQ GLH DNWXHOOHQ
$QIRUGHUXQJHQ DQJHSDVVW ZHUGHQ $XFK GLH %HVWDQG
LPPRELOLHQ GHU GHXWVFKHQ ,QGXVWULH XQG +DQGHOVNRQ
]HUQHELHWHQHLQJURHV3RWHQ]LDODQYHUDOWHWHU%DXVXE





MHNWYROXPHQ JHJHQHLQDQGHU DE 'LH 9HUZLUNOLFKXQJ
JURYROXPLJHU3URMHNWHNDQQQXUYRQ3URMHNWHQWZLFNOHUQ
JHOHLVWHW ZHUGHQ GLH EHU HLQH JXWH ILQDQ]LHOOH %DVLV
YHUIJHQ GDPLW VLH GLH MDKUHODQJH 3URGXNWLRQVSKDVH
EHUEUFNHQ N|QQHQ *URH 3URMHNWHQWZLFNOHU KDEHQ
DXVUHLFKHQG 0LWDUEHLWHU PLW HQWVSUHFKHQGHU (UIDKUXQJ
IU *URSURMHNWH HLQHUVHLWV N|QQHQ DEHU JOHLFK]HLWLJ
PHKUHUHNOHLQHUH3URMHNWHSDUDOOHOHQWZLFNHOQGLHHLQHQ
]ZLVFKHQ]HLWOLFKHQ &DVKIORZ JHQHULHUHQ *U|HUH IL






HLQHU EHVWLPPWHQ*U|HQNDWHJRULH YRU GHU .RQNXUUHQ]
GXUFKJU|HUH0LWEHZHUEHUJHVFKW]W$PVFKZLHULJVWHQ
LVWGLH6LWXDWLRQIU3URMHNWHQWZLFNOHUPLWWOHUHU*U|H6LH
NRQNXUULHUHQ PLW NOHLQHQ 3URMHNWHQWZLFNOHUQ GLH KlXILJ
.RVWHQYRUWHLOH GXUFK HLQH JHULQJH 0LWDUEHLWHU]DKO XQG
HLQH VHKU KRKH 5HDNWLRQVJHVFKZLQGLJNHLW DXIZHLVHQ
*OHLFK]HLWLJ ZHUGHQ GLH PLWWOHUHQ GXUFK GLH JURHQ
ILQDQ]VWDUNHQ3URMHNWHQWZLFNOHU EHGURKW*URH3URMHNW
HQWZLFNOHU VLQG GXUFK GLH KRKHQ )L[NRVWHQ ]% GXUFK
GHQ IHVWHQ0LWDUEHLWHUVWDPP JH]ZXQJHQ HLQHQ JHZLV
VHQ0LQGHVWXPVDW]SUR-DKU]XHUUHLFKHQ'DKHUHQWZL
FNHOQ VLH LQ ZLUWVFKDIWOLFK VFKZDFKHQ =HLWHQ DXFK ]X
QHKPHQGNOHLQHUH3URMHNWH
8PVLFK GXUFK GLH3URMHNWJU|HDEJUHQ]HQ ]X N|QQHQ
PVVHQ )LUPHQ QHXH )RUPHQ GHU )LQDQ]LHUXQJ ILQGHQ
)LUPHQ PLW KRKHP (LJHQNDSLWDODQWHLO ]% GXUFK HLQH
.RQ]HUQPXWWHU KDEHQ KLHU HLQHQ 9RUWHLO $EHU DXFK
.HQQWQLVVH EHU GLH 3ULYDWH(TXLW\0RGHOOH DXV GHP
DQJHOVlFKVLVFKHQ5DXPN|QQHQGLH)LQDQ]LHUXQJVSURE
OHPDWLN O|VHQ YJO , STSfi9&MflK DK <fl?flQ<flK ;H@?>N HhEHU
HLQHQJHVLFKHUWHQ=XJDQJ]X.DSLWDON|QQHQ3URMHNWYR
OXPLQDHQWZLFNHOWZHUGHQGLHIUDQGHUH3URMHNWHQWZLFN
OHUQLFKWPHKUP|JOLFKVLQGYJO( :7?@=; I5 <-K O7E 

 =XVlW]OLFKH'LHQVWOHLVWXQJHQ
1HEHQ GHQ JHQDQQWHQ JUHLI RGHUPHVVEDUHQ 'LIIHUHQ




QDFK DXHQ KLQ P|JOLFKVW XPIDVVHQGH UHLEXQJVORVH
XQG SURIHVVLRQHOOH 'LHQVWOHLVWXQJ DQELHWHQ 8P GHQ
(LQGUXFN GHU XPIDVVHQGHQ 'LHQVWOHLVWXQJ ]X YHUEHV
VHUQZLUGGLH:HUWVFK|SIXQJVNHWWHP|JOLFKVWYROOVWlQGLJ
DEJHELOGHW ,QWHJULHUWH $UFKLWHNWXU XQG ,QJHQLHXUGLHQVW
OHLVWXQJHQ VRZLH %DXDXVIKUXQJ VLQG 0|JOLFKNHLWHQ
GHP.XQGHQHLQJDQ]KHLWOLFKHV3URGXNW]XSUlVHQWLHUHQ
6SH]LHOO LP :RKQEHUHLFK I|UGHUW DXFK GLH ,QWHJULHUXQJ
YRQ 0DNOHU XQG 9HUNDXIVWlWLJNHLWHQ HLQ HLQKHLWOLFKHV
%LOG JHJHQEHU GHP .XQGHQ :LFKWLJHU LVW MHGRFK GLH












JHIDVVW GLH GHQ :HUW GHV HQWZLFNHOWHQ 2EMHNWV DXV
.XQGHQVLFKWVWHLJHUQVROOHQ'DVEHJLQQWEHLP$QJHERW
HLQHV 8P]XJVPDQDJHPHQWV XQG UHLFKW ELV KLQ ]X DQ
VSUXFKVYROOHQ &RQVXOWLQJ7lWLJNHLWHQ %HLVSLHOVZHLVH
ZLUG GLH5DXPHIIL]LHQ] GHV ]XNQIWLJHQ1XW]HUV LQ VHL
QHQELVKHUJHQXW]WHQ%URVDQDO\VLHUWXQG0|JOLFKNHLWHQ
DXIJH]HLJWGLHVHLQGHQQHXHQ%URV]XHUK|KHQ
'XUFK GHQ JH]LHOWHQ $XIEDX HLQHV KRFKSURIHVVLRQHOOHQ
'LHQVWOHLVWXQJVSUR]HVVHVEHLGHPZHLWH7HLOHGHU:HUW
VFK|SIXQJVNHWWH EHLP 3URMHNWHQWZLFNOHU LQWHJULHUW ZHU
GHQNDQQHLQSRVLWLYEHOHJWHV,PDJHDXIJHEDXWZHUGHQ
YJO817817817817817
(LQH 6SH]LDOIRUP GHU 'LIIHUHQ]LHUXQJ EHU GLH 4XDOLWlW
GHV'LHQVWOHLVWXQJVSUR]HVVHVEHVWHKWLQGHU6SH]LDOLVLH
UXQJDXIHLQHDWWUDNWLYH.XQGHQJUXSSH.H\$FFRXQWV
'XUFK 6SH]LDOLVLHUXQJ DXI HLQH HQJH .XQGHQJUXSSH
N|QQHQ LQ GLHVHP %HUHLFK /HUQNXUYHQHIIHNWH HU]LHOW
ZHUGHQ XQG GDUEHU JH]LHOWHU DXI GLH %HGUIQLVVH GHV
.XQGHQ HLQJHJDQJHQ ZHUGHQ 'LH JHULQJH $Q]DKO DQ
.XQGHQ HUP|JOLFKW HLQHQ LQGLYLGXHOOHUHQ .RQWDNW ]ZL
VFKHQ 3URMHNWHQWZLFNOHU XQG .XQGH (LQH HUIROJUHLFKH
=XVDPPHQDUEHLW HU]HXJW IU GLH .H\ $FFRXQWV %LQ
GXQJVNRVWHQGLHHLQHQ:HFKVHOGHV$QELHWHUVXQDWWUDN
WLY HUVFKHLQHQ ODVVHQ YJO% <-DQ   II(LQH.H\
$FFRXQW6WUDWHJLH ELHWHW VLFK DQ LQ %H]XJ DXI .RPPX
QHQRGHUJURH,QGXVWULHXQWHUQHKPHQ
3URMHNWHQWZLFNOHU N|QQWHQ VLFK DXI GHQ %HUHLFK 3XEOLF
3ULYDWH3DUWQHUVKLS VSH]LDOLVLHUHQ /DXW 3URJQRVHQ LVW
GLHV LQ GHQQlFKVWHQ-DKUHQHLQ:DFKVWXPVPDUNW'LH
XPIDQJUHLFKH /LWHUDWXU EHU 3UREOHPH EHL GHU =XVDP
PHQDUEHLWLQ333V]HLJWGDVVGXUFKVSH]LILVFKHV.QRZ
KRZ LQ GHU =XVDPPHQDUEHLW PLW .RPPXQHQ QRFK HLQ
JURHV(LQVSDUSRWHQ]LDOEHVWHKWZHOFKHVGXUFKVSH]LD
OLVLHUWH3URMHNWHQWZLFNOHUDXVJHVFK|SIWZHUGHQNDQQYJO
%): 817 % H>?>R><=U-<:@MA>?>RVG:7<flK <fl: , STSfi9&MflK DK <? 
H>?>R : 9)E>H@?>N)=flH>?fl;<:>?><flE@ST<? HI
(LQH ]ZHLWH OXNUDWLYH .XQGHQJUXSSH VWHOOHQ GLH JURHQ
,QGXVWULHXQG+DQGHOVXQWHUQHKPHQPLWHLQHPXPIDQJ
UHLFKHQ ,PPRELOLHQSRUWIROLR GDU 3URMHNWHQWZLFNOHU N|Q
QHQHLQH=XVDPPHQDUEHLWPLWGHPMHZHLOLJHQ&RUSRUDWH
5HDO(VWDWH8QWHUQHKPHQDQVWUHEHQRGHU VLHEHUQHK
PHQ GHQ 3URMHNWHQWZLFNOXQJVEHUHLFK YROOVWlQGLJ VR
GDVVVLFKGDV&5(8QWHUQHKPHQDXIGDV%HVWDQGVPD
QDJHPHQW NRQ]HQWULHUHQ NDQQ (LQH HLQPDO JHWlWLJWH
HUIROJUHLFKH3URMHNWHQWZLFNOXQJNDQQVR]XP$XVJDQJV
SXQNW HLQHV NRQVWDQWHQ 6WURPV YRQ )ROJHDXIWUlJHQ
IKUHQ (LQH YHUWLHIWH 6SH]LDOLVLHUXQJ DXI GLH $QIRUGH
UXQJHQHLQHUEHVWLPPWHQ%UDQFKHRGHU8QWHUQHKPHQV
JU|H LVW GHQNEDU YJO 817 817 817 817
817
 $QWL]\NOLVFKH(QWZLFNOXQJ
'LH DXVJHSUlJWH =\NOL]LWlW GHV ,PPRELOLHQPDUNWV ZLUG
GXUFK GLH ]\NOLVFKH .UHGLWYHUJDEH GHU %DQNHQ QRFK
YHUVWlUNW 6WHKW GHP 8QWHUQHKPHQ DXVUHLFKHQG (LJHQ
NDSLWDO ]XU 9HUIJXQJ ELHWHW VLFK HLQH EHWRQW DQWL]\NOL
VFKH 3URMHNWHQWZLFNOXQJ DQ ,Q HLQHU 5H]HVVLRQVSKDVH
EHNRPPHQ .RQNXUUHQWHQ PLW ZHQLJ (LJHQNDSLWDO QXU
VFKZHU.UHGLWH IU QHXH3URMHNWH+LHU N|QQWHQNDSLWDO
VWDUNH )LUPHQ EHUHLWV PLW GHU PHKUMlKULJHQ 3URMHNWHQW
ZLFNOXQJ EHJLQQHQ 6WHOOW VLFK GLH 0DUNWHUKROXQJ ZLH
HUZDUWHWQDFKHLQLJHQ-DKUHQHLQWULIIWLKUGDQQIHUWLJJH
VWHOOWHV $QJHERW DXI HLQHQ ZLHGHU H[SDQGLHUHQGHQ
0DUNW ZlKUHQG GLH NDSLWDOVFKZlFKHUHQ .RQNXUUHQWHQ
PLW LKUHU 3URMHNWHQWZLFNOXQJ XP HLQLJH -DKUH ]XUFN
OLHJHQ'DPLWZLUGHLQHVHKULQWHUHVVDQWH'LIIHUHQ]LHUXQJ
EHU GLH ]HLWOLFKH 9HUIJEDUNHLW GHV $QJHERWV HUUHLFKW




]X ÄXQEHDEVLFKWLJWHQ 'LIIHUHQ]LHUXQJHQ³ LQVEHVRQGHUH
LQDQGHUH,PPRELOLHQDUWHQ,QLQQHUVWlGWLVFKHQ5HYLWDOL
VLHUXQJV IOlFKHQ JLEW HV KlXILJ*UXQGVWFNVSDNHWYHU
NlXIH GLH PLW VSH]LHOOHQ $XIODJHQ GHU .RPPXQH YHU
EXQGHQ VLQG *UQGH IU GLHVH $XIODJHQ OLHJHQ LQ GHU
VWUXNWXUSROLWLVFKHQ $XIJDEH GHU .RPPXQHQ EHJUQGHW
8P HLQHU (QWY|ONHUXQJ GHU ,QQHQVWDGW YRU]XEHXJHQ
NQSIW GLH 6WDGW GLH %DXJHQHKPLJXQJ IU %UR XQG
+DQGHOVLPPRELOLHQDQGLH9HUSIOLFKWXQJHLQHIHVWJHOHJ
WH $Q]DKO DQ :RKQXQJHQ ]X VFKDIIHQ 'HP IHGHUIK
UHQGHQ 3URMHNWHQWZLFNOHU EOHLEW GLH 0|JOLFKNHLW HLQH
.RRSHUDWLRQ PLW HLQHP 3URMHNWHQWZLFNOHU HLQ]XJHKHQ
GHU GLH DQGHUH ,PPRELOLHQDUW EHUQLPPW2IWPDOV UHDOL




0 A@O(EA>:-QflK ?A  IIVSULFKWEHL6WUDWHJLHQGLH









GHV (QWZLFNOHUJHVFKlIWV DE]XPLOGHUQ ]% GXUFK HLQH
3URGXNW0DUNW.RPELQDWLRQ GLH HLQHQ NRQWLQXLHUOLFKHQ
&DVKIORZ JHQHULHUW 'LYHUVLILNDWLRQVVWUDWHJLHQ EHUJHQ
GDVK|FKVWH5LVLNR'LH)LUPDKDWZHGHULPDQJHVWUHE
WHQ0DUNW QRFKPLW LP HUZHLWHUWHQ 3URGXNWVHJPHQW (U
IDKUXQJ
0|JOLFKH 6WUDWHJLHQ N|QQWHQ VLFK IU 3URMHNWHQWZLFNOHU
GXUFK GDV$QJHERW LPPRELOLHQEH]RJHQHU'LHQVWOHLVWXQ
JHQ HUJHEHQ GLH DXFK UHODWLY HLQIDFK LQ HLQHP 0DUNW





ZLFNOXQJVXQWHUQHKPHQ YHUKLQGHUW LPZHVHQWOLFKHQ HLQH
'LYHUVLILNDWLRQVVWUDWHJLHLQZHLWHQWIHUQWH%UDQFKHQXQG
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Wertkette Branchenstrukturanalyse
- Wenig interessant
- zur Unterstützung der Differenzierung
- Bestandshaltung
p>^ q\Y b^ l ^ m^ \Y _`abb['Y X*[ \
a^ \
- Gradueller Aufbau eines Netzwerkes
- Serviceleistung als Einstieg
- Partnerschaft mit Nutzern
- Partnerschaft mit Investoren
- Partnerschaft mit lokalem Projektentwickler 
- Aufkauf eines lokalen Projektentwicklers
- Art der Immobilien
- Standort des Projekts
- Physische Merkmale
- Refurbishment statt Neubau
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- begrenzte Kapazität zur 
Informationsaufnahme
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.HUQNRPSHWHQ]HQ GHV 8QWHUQHKPHQV EHVWLPPW $XV
GHQ H[WHUQHQ )DNWRUHQ HUKlOWPDQ EHU GLH %UDQFKHQ
VWUXNWXUDQDO\VHGLHZLFKWLJVWHQ:HWWEHZHUEVNUlIWHLQGHU
%UDQFKH 'LH 0DQDJHU GHU 3URMHNWHQWZLFNOXQJVXQWHU
QHKPHQ QHKPHQ GLHVH ,QIRUPDWLRQHQ VHOHNWLY GXUFK
HLQHQ LQ GHU PHQVFKOLFKHQ 1DWXU EHJUQGHWHQ :DKU
QHKPXQJVILOWHU DXI 'DUEHU KLQDXV ZLUG GHU (QWVFKHL
GXQJVSUR]HVV IU HLQH 6WUDWHJLH GXUFK HLQH EHJUHQ]WH
.DSD]LWlW GHV 0DQDJHPHQWV GLHVH ,QIRUPDWLRQHQ ]X
YHUDUEHLWHQ EHHLQIOXVVW 3 :><flR  YHUDQVFKDXOLFKWH EHUHLWV
 LQ VHLQHP YHUKDOWHQVZLVVHQVFKDIWOLFKHQ $QVDW]
LQGXVWULHOOHU6WDQGRUWZDKOGDVV MHGH(QWVFKHLGXQJYRP
,QIRUPDWLRQVVWDQG GHV +DQGHOQGHQ XQG GHU )lKLJNHLW
DEKlQJLJ LVW GLHVH ,QIRUPDWLRQHQ ]X QXW]HQ 'LH (QW
VFKHLGXQJ IU HLQH 6WUDWHJLH ZLUG ]XGHP GXUFK (UIDK
UXQJHQ XQG 3UlIHUHQ]HQ GHU 0DQDJHU EHHLQIOXVVW YJO
6 O7EflP-;QD   II 'LH (QWVFKHLGXQJ ZLUG GDPLW QH
EHQ GHQ REMHNWLYHQ LQWHUQHQ XQG H[WHUQHQ )DNWRUHQ
HQWVFKHLGHQG GXUFK GLH )lKLJNHLWHQ GHV0DQDJHPHQWV
EHVWLPPW
$XVGHU6\QWKHVHGHUDOOJHPHLQHQWKHRUHWLVFKHQ$QVlW
]H XQG GHU HPSLULVFKHQ (UJHEQLVVH NRQQWHQ VHFKV
0DUNWHUZHLWHUXQJVVWUDWHJLHQXQGDFKW0|JOLFKNHLWHQ]XU
3URGXNWGLIIHUHQ]LHUXQJ LGHQWLIL]LHUW ZHUGHQ 'LHVH 6WUD
WHJLHQ HLJQHQ VLFK IU GLH IUDJPHQWLHUWH 6WUXNWXU GHU
3URMHNWHQWZLFNOHUEUDQFKHZLHHLQ9HUJOHLFKPLWGHQYRQ
3 9&:-;<:  DOOJHPHLQ YRUJHVFKODJHQHQ 6WRULFKWXQJHQ
YJO.DS]HLJW
'HUHUVWH9RUVFKODJ3 9&:-;<:>= HLQHVWUDIIH'H]HQWUDOLVLH
UXQJ PLW KRKHU ORNDOHU 2ULHQWLHUXQJ GHV 0DQDJHPHQWV
HLQ]XIKUHQZLUGYRQ3URMHNWHQWZLFNOHUQLQ'HXWVFKODQG
EHIROJW ,P ([WUHPIDOO IKUW GLH $XIWHLOXQJ LQ UHJLRQDOH
7HLOPlUNWHGD]XGDVVDQGHQHLQ]HOQHQ8QWHUQHKPHQV
VWDQGRUWHQXQWHUVFKLHGOLFKH3URGXNWGLIIHUHQ]LHUXQJVVWUD
WHJLHQ HUIRUGHUOLFK VLQG %HLVSLHOVZHLVH NDQQ LQ HLQHP
7HLOPDUNWGLH)RNXVVLHUXQJDXIVSHNXODWLYH%URLPPREL
OLHQ HLQH VFKOVVLJH 6WUDWHJLH VHLQ LQ HLQHP DQGHUHQ
7HLOPDUNW NDQQGDJHJHQGLH(UULFKWXQJYRQ+DQGHOVLP
PRELOLHQ DWWUDNWLY VHLQ'DUDXVHUJLEW VLFK ]ZDQJVOlXILJ
HLQH KRKH 'H]HQWUDOLVLHUXQJ GHU (QWVFKHLGXQJVNRPSH
WHQ]
$XFK GHU ]ZHLWH 9RUVFKODJ GXUFK +LQ]XIJHQ YRQ
0HKUZHUW GLH 'LIIHUHQ]LHUXQJ ]X HUK|KHQ ILQGHW LQ GHU
3UD[LV$QZHQGXQJ(LQH,QWHJUDWLRQYRUXQGQDFKJHOD
JHUWHU :HUWVFK|SIXQJVVWXIHQ VRZLH GDUEHU KLQDXVJH
KHQGH 6HUYLFHOHLVWXQJHQ YRP8P]XJVPDQDJHPHQW ELV
KLQ ]X LPPRELOLHQVSH]LILVFKHQ %HUDWXQJVOHLVWXQJHQ
ZHUGHQIUGHQ.XQGHQDOV0HKUZHUWDQJHERWHQ
'ULWWHQV VFKOlJW 3 9:-;<:  HLQH 6SH]LDOLVLHUXQJ DXI EH
VWLPPWH3URGXNWW\SHQYRU'LHVILQGHWLP3URMHNWHQWZLFN
OHUPDUNWEHJUHQ]WVWDWW=ZDUKDEHQGLHPHLVWHQ3URMHNW
HQWZLFNOHU HLQHQ 6FKZHUSXQNW LP :RKQ RGHU LP *H
ZHUEHEHUHLFK JHVHW]W VLH ELHWHQ MHGRFK PHLVW DXFK
DQGHUH ,PPRELOLHQDUWHQ DQ%HJUQGHWZLUG GLHV GDPLW
GDVV DXI GLH VWDUN ZHFKVHOQGH $XIWUDJVODJH LQ HLQHP
3URGXNWVHJPHQW IOH[LEHO UHDJLHUW ZHUGHQ PXVV %HL
JURHQ8QWHUQHKPHQ LVWDXFKHLQH]ZHLJOHLVLJH6WUDWH
JLHGHQNEDUGLH:RKQXQG*HZHUEHLPPRELOLHQJOHLFK
UDQJLJ EHKDQGHOQ'LHV HUIRUGHUW MHGRFKKRKH0DQDJH
PHQWNDSD]LWlWHQ LQ EHLGHQ 6HJPHQWHQ XQG ]ZLQJW GDV
8QWHUQHKPHQ GD]X LQ EHLGHQ 6HJPHQWHQ HLQHQ EH
VWLPPWHQ0LQGHVWXPVDW]]XHUZLUWVFKDIWHQ
'LHYLHUWHVWUDWHJLVFKH6WRULFKWXQJVLHKWHLQH6SH]LDOL
VLHUXQJ DXI .XQGHQW\SHQ YRU $XFK GLHVH )RUP GHU
'LIIHUHQ]LHUXQJ ILQGHW VLFK LP 3URMHNWHQWZLFNOHUPDUNW
YHUZLUNOLFKW EHLVSLHOVZHLVH GXUFK 6SH]LDOLVLHUXQJ DXI
HLQH =XVDPPHQDUEHLW PLW .RPPXQHQ EHU 333 RGHU
HLQH .H\$FFRXQW6WUDWHJLH PLW JURHQ ,QGXVWULHXQWHU
QHKPHQRGHULQVWLWXWLRQHOOHQ)RQGV
'HU 9RUVFKODJ GLH *HVFKlIWVWlWLJNHLW DXI HLQ ]XVDP
PHQKlQJHQGHVJHRJUDSKLVFKHV*HELHW]XEHVFKUlQNHQ
OlVVWVLFKDXV6LFKWGHU3URMHNWHQWZLFNOHUQLFKWYHUZLUNOL
FKHQ(LQH0DUNWHUZHLWHUXQJ ILQGHW LPPHUEHJUHQ]W DXI
ZHQLJHJURH=HQWUHQ VWDWW 'DKHU ]HUVSOLWWHUW VLFK GDV
0DUNWJHELHW]ZDQJVOlXILJ
'LH YRQ 3 9&:-;<:  YRUJHVFKODJHQH 5FNZlUWVLQWHJUDWLRQ





GLH 0RWLYDWLRQ HLQHQ .QDFNSXQNW GHU 3URMHNWHQWZLFN
OXQJGLH)LQDQ]LHUXQJDE]XVLFKHUQ
'LHREHQGDUJHVWHOOWHQ6WUDWHJLHQWUDJHQGHQVSH]LHOOHQ
%HGLQJXQJHQ LQ GHU 3URMHNWHQWZLFNOXQJVEUDQFKH 5HFK
QXQJ0LW+LOIHGHU YRUJHVWHOOWHQ.RQ]HSWHN|QQHQ3UR
MHNWHQWZLFNOHUGLHIULKU8QWHUQHKPHQRSWLPDOH6WUDWHJLH
DXVZlKOHQ XQG VLFK DXI GLHVH:HLVH RSWLPDO LQQHUKDOE












3URMHNWHQWZLFNOHU LQQHUKDOE GHU ,PPRELOLHQZLUWVFKDIW
KHUDXVJHVWHOOW XQG GLH VSH]LHOOH %UDQFKHQVLWXDWLRQ GHU
3URMHNWHQWZLFNOHU EHVFKULHEHQ 'LH 3URMHNWHQWZLFNOHU
EUDQFKHSUlVHQWLHUWVLFKDOVHLQHIUDJPHQWLHUWH%UDQFKH
GLH GXUFK HLQH KRKH $Q]DKO NOHLQHU 8QWHUQHKPHQ XQG
GDV)HKOHQGRPLQLHUHQGHU%UDQFKHQIKUHUJHNHQQ]HLFK
QHWLVW
,Q HLQHP DOOJHPHLQHQ WKHRUHWLVFKHQ $EVFKQLWW ZXUGHQ
.RQ]HSWH YRUJHVWHOOW GLH HLQH V\VWHPDWLVFKH (QWZLFN
OXQJ YRQ 8QWHUQHKPHQVVWUDWHJLHQ HUP|JOLFKHQ ,QVEH
VRQGHUH ZXUGH GHU 3UR]HVV GHU 6WUDWHJLHHQWZLFNOXQJ
GXUFK GDV :HUWNHWWHQNRQ]HSW GLH %UDQFKHQVWUXNWXU
DQDO\VHVRZLHGLH$QVRII0DWUL[XQGGLH6:27$QDO\VH
DEJHELOGHW
$XI %DVLV GLHVHU WKHRUHWLVFKHQ .RQ]HSWH ZXUGH HLQH
H[SORUDWLYH8QWHUVXFKXQJLQ)RUPYRQQHXQOHLWIDGHQJH
VWW]WHQ ,QWHUYLHZV GXUFKJHIKUW XP GLH LQ GHU 3UD[LV




3ULYDWH3DUWQHUVKLSV %DVHO ,, 'LH ZLFKWLJVWHQ LQWHUQHQ




HPSLULVFK JHZRQQHQHQ 'DWHQ ZXUGHQ 0DUNWHUZHLWH
UXQJV XQG 3URGXNWGLIIHUHQ]LHUXQJVVWUDWHJLHQ DEJHOHLWHW
XQGHUNOlUW'DVLFKDQGHU)UDJPHQWLHUXQJ LQGHU3UR
MHNWHQWZLFNOHUEUDQFKH LQ DEVHKEDUHU =XNXQIW YRUDXV
VLFKWOLFKQLFKWV)XQGDPHQWDOHVlQGHUQZLUGPVVHQGLH
$NWHXUHGXUFKVWUDWHJLVFKHV9RUJHKHQDXIGLHYRUJHJH




'LH EHVFKULHEHQH V\VWHPDWLVFKH9RUJHKHQVZHLVH NDQQ
GLH 4XDOLWlW 9HUOlVVOLFKNHLW XQG 6RUJIDOW YRQ ,PPREL
OLHQHQWVFKHLGXQJHQ YHUEHVVHUQ (LQ 9HUVWlQGQLV GHU
,QWHUGHSHQGHQ]HQXQG9HUELQGXQJHQJHZlKUOHLVWHWHLQH
HIIL]LHQWHUH (QWVFKHLGXQJVILQGXQJ 'DPLW EHVWHKW IU
3URMHNWHQWZLFNOHU GLH &KDQFH GHQ Ä>@ GRDGHDO ELDV






GHQ TXDQWLWDWLYHQ 6WXGLH DXI LKUH %HGHXWXQJ XQG *H
ZLFKWXQJ KLQ XQWHUVXFKW ZHUGHQ N|QQWHQ $XV HLQHP
YHUWLHIWHQ 9HUVWlQGQLV GHU HLQ]HOQHQ )DNWRUHQ KHUDXV
VROOWH HLQH NRQNUHWHUH (PSIHKOXQJ YRQ 6WUDWHJLHQ IU
HLQ]HOQH 3URMHNWHQWZLFNOHU LQ $EKlQJLJNHLW YRQ LKUHQ
LQWHUQHQ5HVVRXUFHQP|JOLFKVHLQ+LHUIULVWHVVLQQYROO
GLH GXUFK KHWHURJHQH 8QWHUQHKPHQ JHNHQQ]HLFKQHWH
GHXWVFKH 3URMHNWHQWZLFNOXQJVEUDQFKH ]X FOXVWHUQ )RO
JHQGH9DULDEOHQVFKHLQHQHLQHQGHXWOLFKHQ(LQIOXVVDXI
GLH (QWZLFNOXQJ YRQ 6WUDWHJLHQ DXV]XEHQ ZREHL ]ZL
VFKHQ HLQLJHQ YRQ GLHVHQ =XVDPPHQKlQJH EHVWHKHQ
VR ]% ]ZLVFKHQ GHU .RQ]HUQYHUIOHFKWXQJ XQG GHP
=XJDQJ]X.DSLWDO
• =XJDQJ]X(LJHQXQG)UHPGNDSLWDO






• /HLVWXQJVSURJUDPP *HZHUEH:RKQ 6SH]LDOLP
PRELOLHQ
'XUFK GLH %LOGXQJ YRQ &OXVWHUQ N|QQWH GLH %HGHXWXQJ
GHU HLQIOLHHQGHQ )DNWRUHQ TXDQWLIL]LHUW ZHUGHQ XQG
GDPLW VWUDWHJLVFKH $OWHUQDWLYHQ IHVWJHOHJW ZHUGHQ GLH
IU HLQH KRPRJHQH *UXSSH YRQ 3URMHNWHQWZLFNOHUQ EH
VRQGHUVVLQQYROOLVW
'DUEHU KLQDXV ZlUH DXFK HLQH ZLVVHQVFKDIWOLFKH 8Q
WHUVXFKXQJ EHU GLH$XVJHVWDOWXQJ XQG%HGHXWXQJ GHU
1HW]ZHUNHLQGHU,PPRELOLHQZLUWVFKDIWLQWHUHVVDQWGHUHQ
VLJQLILNDQWHU (LQIOXVV LQ GHQ ,QWHUYLHZV UHJHOPlLJ DQ
NODQJ
(VZLUG GHXWOLFK GDVV LP%HUHLFK GHU(UIRUVFKXQJ YRQ
8QWHUQHKPHQVVWUDWHJLHQLQGHU,PPRELOLHQZLUWVFKDIWXQG
EHVRQGHUV EHL 3URMHNWHQWZLFNOHUQ QRFK JURHU %HGDUI
EHVWHKW 0LW GHU YRUOLHJHQGHQ $UEHLW VROOWH KLHU]X HLQ
%HLWUDJ JHOHLVWHW ZHUGHQ LQGHP GLH JUXQGVlW]OLFKHQ
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Anhang B: Leitfaden für das Expertengespräch beim Bundesverband 
                  freier Immobilien- und Wohnungsunternehmen 
 ~
@@&'flfi>)Ł
Was hat überhaupt zur Entstehung der „Branche“ Projektentwicklung geführt? 
Wie sehen sie die Stellung / Bedeutung der Projektentwickler innerhalb der Immobilienwirtschaft?
Wie hat sich die Projektentwicklung in den letzten Jahrzehnten entwickelt? 
Wie ist die Struktur im deutschen Projektentwicklungsmarkt und warum ist sie so? 
Warum kommt es nicht zu einer Konzentration durch Pleiten und Übernahmen wie in anderen 
„reifen“ Branchen?  
Welche Entwicklungen auf Makroebene stellen die größten Chancen für Projektentwickler in 
Deutschland dar?  
Welche Entwicklungen auf Makroebene bereiten den Projektentwicklern die größten Probleme?  

fi2*fi&fl()flfifi@Ł
Warum besteht für Projektentwicklungsunternehmen die Notwendigkeit sich mit strategischen 
Fragestellungen bzgl. Markterweiterung / Produktdifferenzierung zu beschäftigen? 




Welches sind die neuen innovativen Produkte in der Projektentwicklungsbranche?  
Welche Produktdifferenzierungen machen Ihrer Meinung zur Zeit am meisten Sinn? 




Welche Markterweiterungen machen für Projektentwickler derzeit am meisten Sinn?  
Welche Faktoren behindern die Markterweiterung? 
Was hindert Projektentwickler, wenn Sie ins Ausland expandieren möchten und wohin 
expandieren Sie hauptsächlich?  
Was hindert ausländische Projektentwickler am Markteintritt in Deutschland?  
~
 @fl27  @7' (fiŁ
Welche Geschäftsfelderweiterung würde den Projektentwicklern am meisten bringen?  
Welche Geschäftsfelderweiterungen werden in der Praxis gemacht?  









Anhang C: Leitfaden für die Expertengespräche mit den 
   Projektentwicklungsunternehmen 
 
¾*UQGXQJ
Was ist Ihre Position / Aufgabenfeld in diesem Unternehmen? 
Wann, wo, von wem wurde die Firma gegründet? 
Wo befinden sich Ihre derzeitigen Standorte?  
Was war der erste Geschäftsbereich / Tätigkeitsschwerpunkt bei Gründung?  
Welcher geographische Raum wurde zu Anfang bearbeitet? 
¾=HLWOLFKHU(QWZLFNOXQJVYHUODXI
Wie hat sich das zu Anfang bearbeitete Marktsegment bis heute entwickelt? 
Wie hat sich Ihr Marktanteil in diesem Marktsegment entwickelt? 
Welche Produktdifferenzierung hat seit der Gründung stattgefunden? 
Welche geographische Marktexpansion hat seit der Gründung stattgefunden? 
Welche Erweiterung in andere Geschäftsfelder hat seit der Gründung stattgefunden? 
¾$NWXHOOH6LWXDWLRQ
Welche Art von Projektentwickler sind Sie momentan?  
Wie definieren Sie Ihr wichtigstes Produktsegment?  
Und welchen Marktanteil haben Sie in diesem Segment?  
Wo liegt Ihr USP?  
Worin sehen Sie sich anderen Mitbewerbern überlegen?  
Wo sehen Sie gegenüber anderen Mitbewerbern noch Nachholbedarf?  
Was bereitet Ihnen gerade das größte Kopfzerbrechen?  
Welche konkreten Entwicklungen „zwingen“ Sie zu einem strategischen Management? 
 
¾3OlQHIUGLH=XNXQIW
Welche Pläne gibt es für die Zukunft bzgl. Erweiterung oder Verschlankung des Produktsegments?  
Welche Pläne gibt es für die Zukunft bzgl. Erweiterung oder Begrenzung des geographischen Marktes?  
Welche Pläne gibt es für die Zukunft bzgl. der Erweiterung des Geschäftsfeldes?  
¾.RRSHUDWLRQHQ$OOLDQ]HQ
Welche Chancen / Risiken sehen Sie durch Kooperationen / Allianzen Ihre Wettbewerbsposition zu 
verbessern?  
Welche Partner wären Ihre Wunschpartner?  
Welche Allianzen / Joint Ventures (auf Projekt- / Unternehmensebene) wurden eingegangen? 
Wie schätzen Sie allgemein die Zukunft der Projektentwicklungsbranche ein?  
 
¾3RVLWLRQLP3URMHNWHQWZLFNOHUPDUNW
In welchem Bereich bewegt sich Ihr Umsatz pro Jahr in Mio. EURO?  







'LH SROLWLVFKHQ XQG ZLUWVFKDIWOLFKHQ 5HIRUPHQ LP 5DK
PHQ GHU 7UDQVIRUPDWLRQ YRQ GHU 3ODQ ]XU 0DUNWZLUW
VFKDIWKDEHQLQ8QJDUQ7VFKHFKLHQXQG3ROHQHLQ:LUW
VFKDIWVZDFKVWXP DXVJHO|VW GDV GHQ:HUW GHUZHVWHX
URSlLVFKHQ6WDDWHQVHLW-DKUHQEHUWULIIW'LH3ULYDWLVLH
UXQJ GHV %RGHQ XQG ,PPRELOLHQPDUNWHV ]lKOW ]X GHQ
ZHVHQWOLFKHQ.RQVHTXHQ]HQGHUSROLWLVFKHQ:HQGH0LW
GHU $XHQKDQGHOVOLEHUDOLVLHUXQJ ZXUGH ORNDOHV (LJHQ
WXPGHU LQWHUQDWLRQDOHQ1DFKIUDJH]XJlQJOLFKJHPDFKW
(LQ EHUJUHLIHQGHV0HUNPDO GHVZLUWVFKDIWOLFKHQ6WUXN
WXUZDQGHOV LQ 2VWPLWWHOHXURSD VWHOOW GLH 7HUWLlULVLHUXQJ
GDU GLH LQ GHQ +DXSWVWlGWHQ DP ZHLWHVWHQ YRUDQJH
VFKULWWHQLVWVRGDVVYRUDOOHPGRUWGHU%HGDUIDQ%UR
IOlFKHQHQRUPJHVWLHJHQ LVW'LH%URLPPRELOLHQPlUNWH
GHU +DXSWVWlGWH %XGDSHVW 3UDJ XQG:DUVFKDX KDEHQ
VLFKGDKHULPOHW]WHQ-DKU]HKQWUDSLGHHQWZLFNHOW,QGHU
,PPRELOLHQZLUWVFKDIW YROO]LHKW VLFK HLQ ,QWHUQDWLRQDOLVLH
UXQJV3UR]HVV GHU ]X HLQHU =XQDKPH JUHQ]EHUVFKUHL
WHQGHU$NWLYLWlWHQ IKUW'LUHNWLQYHVWLWLRQHQVLQGHLQZH
VHQWOLFKHU %HVWDQGWHLO GHU ,QWHUQDWLRQDOLVLHUXQJ *UHQ]
EHUVFKUHLWHQGH ,QYHVWLWLRQHQ LQ RVWPLWWHOHXURSlLVFKH
,PPRELOLHQPlUNWH GHUHQ 9ROXPHQ VLFK LQ GHQ OHW]WHQ
-DKUHQ NRQWLQXLHUOLFK HUK|KW KDW EHVFKUlQNHQ VLFK
KDXSWVlFKOLFK DXI GLH %URLPPRELOLHQPlUNWH GHU GUHL
+DXSWVWlGWH6RZRKOGLH)OlFKHQDOVDXFKGLH$QODJH
PlUNWH VLQG GRUW ZHLWJHKHQG LQWHUQDWLRQDOLVLHUW DXVOlQ
GLVFKH 8QWHUQHKPHQ VLQG GLH ZLFKWLJVWHQ 3URGX]HQWHQ
XQG 1DFKIUDJHU YRQ PRGHUQHQ %URIOlFKHQ $XIJUXQG
GHU JURHQ%HGHXWXQJGHUDXVOlQGLVFKHQ'LUHNWLQYHVWL
WLRQHQ IU GLH 0DUNWHQWZLFNOXQJ VLQG GLHVH 0lUNWH IU
HLQH8QWHUVXFKXQJEHUGLH:LUNXQJYRQ6WDQGRUWIDNWR
UHQ DXI 'LUHNWLQYHVWLWLRQHQ LQ GHU ,PPRELOLHQZLUWVFKDIW
SUlGHVWLQLHUW:HLOHLQ*URWHLOGHU'LUHNWLQYHVWLWLRQHQLQ
GHU,PPRELOLHQZLUWVFKDIWDXI%URLPPRELOLHQ]XUFNJHKW
ZXUGH GLHVHV 0DUNWVHJPHQW IU GLH 8QWHUVXFKXQJ KH
UDQJH]RJHQ
(LQH ,QYHVWLWLRQVHQWVFKHLGXQJ IU HLQH ,PPRELOLH LVW
LPPHUDXFKHLQH(QWVFKHLGXQJIUHLQHQ6WDQGRUW(LQH
WKHRUHWLVFKH )XQGLHUXQJ YRQ 6WDQGRUWHQWVFKHLGXQJHQ
HUIROJW LQ GHQ$QVlW]HQGHU:LUWVFKDIWV XQG5DXPZLV
VHQVFKDIWHQ DQ GHUHQ 6FKQLWWSXQNW GLH :LUWVFKDIWVJH
RJUDSKLH DQJHVLHGHOW LVW ,Q GHU YRUOLHJHQGHQ $UEHLW
ZHUGHQ WKHRUHWLVFKH *UXQGODJHQ ]XU %HXUWHLOXQJ YRQ
6WDQGRUWIDNWRUHQ IU 'LUHNWLQYHVWLWLRQHQ LQ GHU ,PPREL
OLHQZLUWVFKDIW GDUJHVWHOOW $P %HLVSLHO GHU %URPlUNWH
2VWPLWWHOHXURSDV ZHUGHQ DXVJHZlKOWH HPSLULVFKH 0H
WKRGHQ ]XU%HXUWHLOXQJ YRQ6WDQGRUWIDNWRUHQ IU'LUHNW
LQYHVWLWLRQHQLQGHU,PPRELOLHQZLUWVFKDIWDQJHZHQGHW
=XQlFKVWZLUGNXU]DXIGLH:LVVHQVFKDIWVGLV]LSOLQHQGHU
,PPRELOLHQ|NRQRPLH XQG GHU :LUWVFKDIWVJHRJUDSKLH
HLQJHJDQJHQ'HUHQ)RUVFKXQJVLQWHUHVVHQGHFNHQVLFK
LQ 7HLOEHUHLFKHQ ZLH HWZD GHU %URVWDQGRUWIRUVFKXQJ
PLWGHUVLFKDXFKGLHVHLQWHUGLV]LSOLQlUH$UEHLWEHVFKlI




WLVFKHU hEHUOHJXQJHQ GHU 'LUHNWLQYHVWLWLRQVIRUVFKXQJ
JHJHEHQ$VSHNWHYRQ,QYHVWLWLRQHQLQ$XVODQGVLPPREL
OLHQ ZHUGHQ GDEHL JHVRQGHUW GDUJHVWHOOW ,P QlFKVWHQ
.DSLWHO ZHUGHQ *UXQGODJHQ GHU 6WDQGRUWWKHRULH ]XU
HLQ]HOZLUWVFKDIWOLFKHQ6WDQGRUWZDKOGDUJHVWHOOWXQG0|J
OLFKNHLWHQ HLQHU $EJUHQ]XQJ YRQ 6WDQGRUWIDNWRUHQ EH
VFKULHEHQ(LQHHLJHQVWlQGLJH7KHRULH]XU(UNOlUXQJGHU
6WDQGRUWZDKOYRQ%UREHWULHEHQH[LVWLHUWDOOHUGLQJVQRFK
QLFKW ,P $QVFKOXVV ZHUGHQ DXVJHZlKOWH $QVlW]H GHU
UHJLRQDOHQ(QWZLFNOXQJPLWXQWHUVFKLHGOLFKHQ3HUVSHNWL
YHQXQG.HUQDXVVDJHQYRUJHVWHOOW'HU=XVDPPHQKDQJ
YRQ 5HJLRQDOHQWZLFNOXQJ XQG ,PPRELOLHQPlUNWHQ ZLUG
LPIROJHQGHQ7HLOYHUDQVFKDXOLFKW
'LH5DKPHQEHGLQJXQJHQIUDXVOlQGLVFKH'LUHNWLQYHV
WLWLRQHQ LQ GLH %URLPPRELOLHQPlUNWH 2VWPLWWHOHXURSDV
ZHUGHQ DP $QIDQJ GHV HPSLULVFKHQ 7HLOV GHU $UEHLW
EHVFKULHEHQ $XI GLH $XHQKDQGHOVOLEHUDOLVLHUXQJ XQG
GLH 9HUlQGHUXQJHQ GHU 5DXPVWUXNWXU LP 5DKPHQ GHU
7UDQVIRUPDWLRQ ZLUG DXIJUXQG GHU EHVRQGHUHQ %HGHX
WXQJ IU GLH 3UREOHPVWHOOXQJ JHVRQGHUW HLQJHJDQJHQ
'LH UHFKWOLFKHQ 5DKPHQEHGLQJXQJHQ XQG GLH (QWZLFN
OXQJ PDNUR|NRQRPLVFKHU ,QGLNDWRUHQ DXI QDWLRQDOHU
(EHQHZHUGHQ LP$QVFKOXVV GDUJHVWHOOW*UXQGOHJHQGH
0HUNPDOH GLH IU GLH (QWZLFNOXQJ GHU %URLPPRELOLHQ
PlUNWH LQ2VWPLWWHOHXURSDFKDUDNWHULVWLVFKVLQGZHUGHQ
HEHQVREHKDQGHOWZLHHLQHNXU]H'DUVWHOOXQJGHUHLQ]HO
QHQ 0lUNWH 8P GLH UHODWLYH $WWUDNWLYLWlW GHU 5HJLRQHQ
IU%URLPPRELOLHQLQYHVWLWLRQHQDQKDQGYRQVXEMHNWLYHQ
(LQVFKlW]XQJHQ ]X EHXUWHLOHQ ZHUGHQ GLH (UJHEQLVVH









JOWLJ ]X VHLQ'LH8QWHUVXFKXQJ EHPKW VLFK YLHOPHKU
GDUXPGLH7DXJOLFKNHLWDXVJHZlKOWHU WKHRUHWLVFKHUXQG
PHWKRGLVFKHU$QVlW]HGHU6WDQGRUWIRUVFKXQJIU'LUHNW
LQYHVWLWLRQHQ LQ GHU ,PPRELOLHQZLUWVFKDIW ]X EHUSUIHQ
'LH GDUDXV UHVXOWLHUHQGHQ 6FKOXVVIROJHUXQJHQ N|QQWHQ
LQ ]XNQIWLJHQ XQG ZHLWHUIKUHQGHQ 8QWHUVXFKXQJHQ





GHU ,PPRELOLHQ|NRQRPLH GDUJHVWHOOW GLH IU GDV 9HU
VWlQGQLVGHUZHLWHUHQ$XVIKUXQJHQQRWZHQGLJVLQG




IROJHQGHQ $EVFKQLWW ZHUGHQ GLH JUXQGOHJHQGHQ )XQNWL
RQVPHFKDQLVPHQ YRQ %URLPPRELOLHQPlUNWHQ GDUJH
VWHOOW $EVFKOLHHQG ZLUG DXI GLH |NRQRPLVFKH %HGHX
WXQJ YRQ %URLPPRELOLHQ HLQJHJDQJHQ 'HU OHW]WH 7HLO
GLHVHV.DSLWHOVEHVFKlIWLJWVLFK]XQlFKVWPLWGHQDOOJH
PHLQHQWKHRUHWLVFKHQ*UXQGODJHQYRQJUHQ]EHUVFKUHL
WHQGHQ ,QYHVWLWLRQVWlWLJNHLWHQ 'DQDFK ZHUGHQ $VSHNWH




'LH 6WDQGRUWZDKO EHL ,PPRELOLHQLQYHVWLWLRQHQ DOV )RU
VFKXQJVJHJHQVWDQG LVW VRZRKO IU GLH ,PPRELOLHQ
|NRQRPLH DOV DXFK IU GLH :LUWVFKDIWVJHRJUDSKLH UHOH
YDQW
'LH ,PPRELOLHQ|NRQRPLH EHIDVVW VLFK DOV:LVVHQVFKDIW
PLW GHQ 3UREOHPVWHOOXQJHQ GHU ,PPRELOLHQZLUWVFKDIW
'DVWKHRUHWLVFKH)XQGDPHQWGLHVHU IDFKEHUJUHLIHQGHQ
'LV]LSOLQ ELOGHW GLH %HWULHEVZLUWVFKDIWVOHKUH )U EH
VWLPPWH 7HLOEHUHLFKH GHU ,PPRELOLHQ|NRQRPLH NRPPHQ
DXFK $VSHNWH DQGHUHU 'LV]LSOLQHQ YRU DOOHP GLH GHU
9RONVZLUWVFKDIWVOHKUH GHU 5HFKWVZLVVHQVFKDIW GHU $U
FKLWHNWXU GHU 5DXPSODQXQJ XQG GHV ,QJHQLHXUZHVHQV
LQ%HWUDFKW YJO6 O(E>H>D*;< 6 O7EA7G<fl:@= II:lK
UHQG LP DQJORDPHULNDQLVFKHQ5DXPGLHZLVVHQVFKDIWOL
FKH $XVHLQDQGHUVHW]XQJ PLW LPPRELOLHQEH]RJHQHQ
3UREOHPVWHOOXQJHQ DXI HLQHQ UHODWLY ODQJHQ =HLWUDXP
]XUFNEOLFNWLVWGLH,PPRELOLHQ|NRQRPLHLQ'HXWVFKODQG
HLQHQRFKMXQJHZLVVHQVFKDIWOLFKH'LV]LSOLQ




UH GLH*HRJUDSKLH GHV WHUWLlUHQ:LUWVFKDIWVVHNWRUV XQG
GLH 6WDGWJHRJUDSKLH DQJHUHJW %URVWDQGRUWDJJORPHUD
WLRQHQXQG LKUHIXQNWLRQDOHQ9HUIOHFKWXQJHQ]XXQWHUVX
FKHQ YJO* A7R $OOHUGLQJVZXUGHGHQ%UR
EHWULHEHQ XQG %URLPPRELOLHQPlUNWHQ LQ GHU :LUW
VFKDIWVJHRJUDSKLHLP9HUJOHLFK]XDQGHUHQ:LUWVFKDIWV
EHUHLFKHQ QXU JHULQJH $XIPHUNVDPNHLW JHZLGPHW YJO
/ K O(E-;<?>Mfl<:@N&<: ,PGHXWVFKVSUDFKLJHQ5DXP
KDW VLFK HUVW LQ GHQ HU -DKUHQ HLQ HLJHQHU )RU
VFKXQJV]ZHLJHQWZLFNHOW'DV LVWYHUZXQGHUOLFKJLEWHV
GRFK]XEHGHQNHQZHOFKHJURH%HGHXWXQJGLH6WDQG
RUWZDKO IU GLH (QWZLFNOXQJ HLQHU ,QYHVWLWLRQ KDW =X
QlFKVWVWDQGGLH$QDO\VHGHUUlXPOLFKHQ9HUWHLOXQJYRQ
%URVWDQGRUWHQ XQG LKUH 9HUlQGHUXQJ LP5DKPHQ YRQ
*HVFKlIWVVWUDHQ XQG &LW\DQDO\VHQ LQ GHU 6WDGWVWUXN
WXUIRUVFKXQJ LP 9RUGHUJUXQG GHU )RUVFKXQJHQ 6SlWHU
ELOGHWHQ DXFK GLH 7HUWLlULVLHUXQJ YRQ FLW\QDKHQ:RKQ
XQG*HZHUEHJHELHWHQHLJHQH8QWHUVXFKXQJVWKHPHQ,P
5DKPHQ GHU JHRJUDSKLVFKHQ 6WDQGRUWIRUVFKXQJ HQWZL
FNHOWHVLFKGDVÄ2IILFH/RFDWLRQ5HVHDUFK³GDVXPHLQH
:HLWHUHQWZLFNOXQJ GHU NODVVLVFKHQ 6WDQGRUWWKHRULHQ ]X
HLQHU %URVWDQGRUWWKHRULH EHPKW LVW YJO + <-K ?><y
M<fl:@N + <flK ?>:7K ;Q   II ,QGHQ8QWHUVXFKXQJHQYRQ
* 9&R>RA7:@R  XQG'A7?7K <flD=  VWHKWGLH$QDO\VH
YRQ.RPPXQLNDWLRQVEHGUIQLVVHQXQG.RQWDNWVWUXNWXUHQ
]XU %HXUWHLOXQJ GHV 'H]HQWUDOLVDWLRQVSRWHQWLDOV GHU LQ
GHQ$JJORPHUDWLRQVUlXPHQDQJHVLHGHOWHQ%UREHWULHEH
LP0LWWHOSXQNW(LQZHLWHUHU6FKZHUSXQNWGHUEURLPPR
ELOLHQEH]RJHQHQ )RUVFKXQJ LQ GHU :LUWVFKDIWVJH
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$EELOGXQJ  %HVRQGHUKHLWHQ YRQ ,PPRELOLHQ DOV :LUW
VFKDIWVJXWXQGGHUHQ$XVZLUNXQJHQDXIGHQ ,PPRELOLHQ
PDUNW4XHOOH(LJHQH'DUVWHOOXQJLQ$QOHKQXQJDQ% Æ7ÇÈ 
: É ÇÊÈË II
(LQH ]HQWUDOH %HVRQGHUKHLW GHU ,PPRELOLH DOV :LUW
VFKDIWVJXW EHVWHKW LQ LKUHU 6WDQGRUWJHEXQGHQKHLW 'LH
/DJH EHHLQIOXVVW GLH 1XW]XQJVP|JOLFKNHLWHQ XQG GHQ
:HUWHLQHU,PPRELOLHLQKRKHP0DH-HGH,PPRELOLHLVW
KLQVLFKWOLFK LKUHV6WDQGRUWV GHU DUFKLWHNWRQLVFKHQ*HV
WDOWXQJ VRZLH LKUHU 1XW]XQJ HLQ LQGLYLGXHOOHV *XW 'LH
GDUDXV UHVXOWLHUHQGH +HWHURJHQLWlW YRQ ,PPRELOLHQ EH
GLQJW HLQH LP9HUJOHLFK ]X DQGHUHQ.DSLWDODQODJHQ JH
ULQJH0DUNWWUDQVSDUHQ]XQG)XQJLELOLWlW'LH6XEVWLWXLHU
EDUNHLWYRQ,PPRELOLHQGXUFKDQGHUH:LUWVFKDIWVJWHULVW
EHJUHQ]W 'LH 1DFKIUDJH QDFK %URLPPRELOLHQIOlFKHQ
KlQJW YRP )OlFKHQEHGDUI GHU 8QWHUQHKPHQ DE GHU
ZLHGHUXPYRUDOOHPYRQGHU$Q]DKOGHU%UREHVFKlIWLJ
WHQ EHVWLPPW ZLUG -HGHV 1HXDQJHERW DQ %URIOlFKHQ
EHQ|WLJWELV]XU)HUWLJVWHOOXQJHLQHUHODWLYODQJH9RUODXI




:LUWVFKDIWVJWHU 'DEHL NDQQ ]ZLVFKHQ HLQHU SK\VL
VFKHQ WHFKQLVFKHQ XQG |NRQRPLVFKHQ 1XW]XQJVGDXHU
XQWHUVFKLHGHQ ZHUGHQ 'LH IU ,QYHVWRUHQ EHGHXWVDPH
|NRQRPLVFKH 1XW]XQJVGDXHU HQGHW ZHQQ GLH (UWUlJH
QLFKW PHKU ]XU 'HFNXQJ GHU .RVWHQ DXVUHLFKHQ XQG
NHLQH6DQLHUXQJRGHUDOWHUQDWLYH1XW]XQJHLQHHQWVFKHL
GHQGH5HQGLWHVWHLJHUXQJ]XOlVVW'LH+|KHGHV,QYHVWL
WLRQVYROXPHQV XQG GHU QRWZHQGLJH GDXHUKDIWH .DSLWDO
HLQVDW] VWHOOHQ HLQH HQWVFKHLGHQGH 0DUNWEDUULHUH IU
SRWHQWLHOOH,QYHVWRUHQGDU
:HJHQ GHU +HWHURJHQLWlW GHU ,PPRELOLH JLEW HV NHLQHQ
HLQKHLWOLFKHQ ,PPRELOLHQPDUNW 9LHOPHKU JLEW HV UlXPOL
FKH XQG VDFKOLFKH6XEPlUNWH GLH VLFK VHKU VWDUN YRQ
HLQDQGHU XQWHUVFKHLGHQ $OV .RQVHTXHQ] LVW IU GLH
IROJHQGH WKHRUHWLVFKH %HWUDFKWXQJ HLQH UlXPOLFKH XQG
LQKDOWOLFKH$EJUHQ]XQJ GHV ,PPRELOLHQPDUNWHV QRWZHQ
GLJ )U GLH $EJUHQ]XQJ YRQ ,PPRELOLHQPlUNWHQ QDFK
VDFKOLFKHQ *HVLFKWVSXQNWHQ ZLUG LQ GHU /LWHUDWXU DOV
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GLIIHUHQ]LHUW ZHUGHQ %HL *HZHUEHLPPRELOLHQ VWHKW GLH
1XW]XQJ GHU *HElXGHIOlFKH ]X JHZHUEOLFKHQ =ZHFNHQ
LP 9RUGHUJUXQG %URLPPRELOLHQ VWHOOHQ QHEHQ GHQ
+DQGHOVXQG,QGXVWULHLPPRELOLHQHLQH8QWHUJUXSSHGHU
*HZHUEHLPPRELOLHQGDU
%URDJJORPHUDWLRQHQ DOV 7HLO GHV VWlGWLVFKHQ ,PPREL
OLHQPDUNWHVVWHOOHQGHQ5DXPIU6FKUHLEWLVFKWlWLJNHLWHQ




NHLWHQ PLWWHOV YHUVFKLHGHQHU .RPPXQLNDWLRQVZHLVHQ
]% PQGOLFK WHOHIRQLVFK VFKULIWOLFK GXUFKJHIKUW
ZHUGHQ8QWHUGHP%HJULII%URIOlFKHQIDOOHQVRPLWDOOH
*HElXGHIOlFKHQ GLH IU 6FKUHLEWLVFKWlWLJNHLWHQ JHQXW]W
ZHUGHQ N|QQHQ XQG DP0DUNW IUHL KDQGHOEDU VLQG YJO
) A>DB    'LH 1XW]HU YRQ %URIOlFKHQ N|QQHQ
HQWZHGHUDOV.lXIHU(UZHUEGHV(LJHQWXPVUHFKWVRGHU
DOV0LHWHU (UZHUE GHV 1XW]XQJVUHFKWV DP0DUNW DXI
WUHWHQ*URH8QWHUQHKPHQXQG VWDDWOLFKH ,QVWLWXWLRQHQ
HUZHUEHQLQGHU5HJHO%URLPPRELOLHQ]XU(LJHQQXW]XQJ
RGHU ]X .DSLWDODQODJH]ZHFNHQ YJO ( K ?><flS   
$OV 0LHWHU NRPPHQ QHEHQ GHQ GH]HQWUDOHQ 1LHGHUODV






GHUW ZHUGHQ YJO . t>:><-K ?   I'LHVH 7HLOPlUNWH
VWHKHQ XQWHUHLQDQGHU LQ ZLUWVFKDIWOLFKHP =XVDPPHQ
KDQJ 8P GLH )XQNWLRQVZHLVHQ GHV %URLPPRELOLHQ
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7HLOPlUNWH 4XHOOH (LJHQH 'DUVWHOOXQJ QDFK ' É ò
óflôõ7Ùóflö
ËÈ : ØÈ
óÚÆ7Ç XQG% È×-ÊÈ÷ 
'LH 1DFKIUDJHNXUYH GHV )OlFKHQPDUNWHV 4XDGUDQW ,
JLEWGLH)OlFKHQQDFKIUDJHYRQ,PPRELOLHQQXW]HUQ'LQ
$EKlQJLJNHLWGHV5HQGLWHQE]Z0LHWSUHLVQLYHDXV5LQ
HLQHP JHJHEHQHQ :LUWVFKDIWVXPIHOG (FRQRP\ DQ
%HILQGHW VLFK GHU ,PPRELOLHQIOlFKHQPDUNW ZLH LQ GHU
*UDILN GDUJHVWHOOW LP *OHLFKJHZLFKWV]XVWDQG VR HQW
VSULFKWGLH1DFKIUDJHGHP$QJHERWDQ*HElXGHIOlFKHQ
GDV YRP .DSLWDOPDUNW EHVWLPPW XQG YRP UHJLRQDOHQ
%DXVHNWRUSURGX]LHUWZLUG' 6 
,Q4XDGUDQW ,, GHU GHQ$QODJHPDUNW UHSUlVHQWLHUWZLUG
GLH JOHLFKJHZLFKWLJH .DSLWDOLVLHUXQJVUDWH YRQ ,PPREL
OLHQDQODJHQ GK GDV 9HUKlOWQLV YRQ 5HQGLWH 5 XQG
3UHLV 3 HUPLWWHOW ]X GHP GLH ,QYHVWRUHQ EHUHLW VLQG
LKUH ,PPRELOLHQDQODJHQ ]X KDOWHQ XQG ZHGHU ]X HUZHL
WHUQ QRFK ]X YHUULQJHUQ 'LH %HZHUWXQJ GHU YRP )Ol
FKHQPDUNW EHVWLPPWHQ 5HQGLWHQ GXUFK ,QYHVWRUHQ HU
IROJWLP9HUJOHLFKPLWDQGHUHQ$QODJHP|JOLFKNHLWHQZDV
LQ GHP 0RGHOO PLW GHU (LQEH]LHKXQJ GHV DOOJHPHLQHQ
ODQJIULVWLJHQ 0DUNW]LQV L YHUHLQIDFKHQG EHUFNVLFKWLJW
ZRUGHQLVW-HGHU3XQNWDXIGHU8UVSUXQJVJHUDGHQ3 
5L RUGQHW HLQHU YRP)OlFKHQPDUNW 4XDGUDQWHQ , EH
VWLPPWHQ 5HQGLWH HLQHQ 3UHLV DXI GHP $QODJHPDUNW
4XDGUDQWHQ,,]X
4XDGUDQW ,,, ELOGHW GHQ 1HXEDXPDUNW DE LQ GHP GLH
3URGXNWLRQ QHXHU ,PPRELOLHQ HUIROJW 'LH .XUYH I&
UHSUlVHQWLHUWGLH.RVWHQ IU(UVDW]E]Z1HXEDXWHQ ,Q
GHU*UDILN IROJWGLH.XUYHHLQHPVGZHVWOLFKHQ9HUODXI
ZHLO EHL HLQHU HUK|KWHQ %DXWlWLJNHLW K|KHUH %DXNRVWHQ
DQJHQRPPHQZHUGHQ'HU6FKQLWWSXQNWGHU%DXNRVWHQ
NXUYHPLW GHU 3UHLVDFKVH JLEW DQ DE ZHOFKHP3UHLVQL
YHDX HLQH 1HXEDXWlWLJNHLW EHUKDXSW HUVW HLQVHW]W
'DQHEHQ JLEW HV XQJHDFKWHW GHU 1DFKIUDJH DXFK HLQH
2EHUJUHQ]H GHU )OlFKHQSURGXNWLRQ GLH GHU UHJLRQDOH
%DX E]Z (QWZLFNOXQJVVHNWRU EHUHLWVWHOOHQ NDQQ 'HU
6FKQLWWSXQNWGHU%DXNRVWHQNXUYHPLWGHPYRP$QODJH
PDUNWEHVWLPPW3UHLVQLYHDX3HUJLEWGDVJOHLFKJHZLFKWL
JH1HXEDXYROXPHQ EHL GHP GHU 3UHLV GHQ%DXNRVWHQ
HQWVSULFKW3 I&
4XDGUDQW ,9 YHUDQVFKDXOLFKW GLH 9HUlQGHUXQJ GHV )Ol
FKHQEHVWDQGV 6GLHGXUFKGLH'LIIHUHQ]GHUZlKUHQG
HLQHU =HLWSHULRGH HUIROJWHQ 1HXEDXWlWLJNHLW & XQG GHU
0LQGHUXQJ GHV EHUHLWV EHVWHKHQGHQ )OlFKHQEHVWDQGV






ZHUGHQ (V EHVWHKHQ ]ZHL ]HQWUDOH 9HUELQGXQJHQ ]ZL
VFKHQGHP$QODJHXQGGHP)OlFKHQPDUNW=XPHLQHP
EHHLQIOXVVWGLH DP)OlFKHQPDUNWHU]LHOWH5HQGLWH VRIRUW
GLH 1DFKIUDJH QDFK ,PPRELOLHQ DP $QODJHPDUNW 'LH
]ZHLWH9HUNQSIXQJWULWWEHUGHQ UHJLRQDOHQ%DXE]Z





$QKDQG GHV YRUJHVWHOOWHQ 0RGHOOV ZLUG OHGLJOLFK HLQ
*OHLFKJHZLFKWV]XVWDQG DXI GHQ 7HLOPlUNWHQ GDUJHVWHOOW
'HU )OlFKHQPDUNW EHILQGHW VLFK PRGHOOWKHRUHWLVFK LQ
HLQHP*OHLFKJHZLFKWV]XVWDQGZHQQHLQ0LHWSUHLVQLYHDX
YRUKHUUVFKW EHL GHP HLQH 0DUNWUlXPXQJ XQG NHLQH
GDUEHU KLQDXVJHKHQGH %HVWDQGVHUZHLWHUXQJ HUIROJW
(LQ*OHLFKJHZLFKW DXI GHP$QODJHPDUNW EHVWHKWZHQQ
GLH5HQGLWHYRQ,PPRELOLHQYHUP|JHQGHU5HQGLWHDQGH
UHU $QODJHIRUPHQ HQWVSULFKW bQGHUQ VLFK GLH lXHUHQ
3DUDPHWHUZDVLQGHU5HDOLWlWPHKURGHUZHQLJHUVWDUN
VWlQGLJ JHVFKLHKW ILQGHQ $QSDVVXQJHQ VWDWW GLH EHL
SHUIHNWHPXQGXQYHU]|JHUWHP)XQNWLRQLHUHQGHU0lUNWH
VRIRUW]XHLQHPQHXHQ0DUNWJOHLFKJHZLFKWIKUWHQ*lEH
HV NHLQHUOHL ]HLWOLFKH 9HU]|JHUXQJHQ XQG ZlUH DOOHQ
0DUNWWHLOQHKPHUQGLHMHZHLOLJHQ$QJHERWVXQG1DFKIUD
JHIXQNWLRQHQEHNDQQWVRZUGHHLQHH[RJHQYHUXUVDFK
WH bQGHUXQJ EHLVSLHOVZHLVH GHU 1DFKIUDJHIXQNWLRQ DXI





KDOWHQV YRQ ,PPRELOLHQPlUNWHQ VLQG MHGRFK ]HLWOLFKH
9HU]|JHUXQJHQ LP )ROJHQGHQ 7LPHODJV JHQDQQW GLH
GDV =XVWDQGHNRPPHQ YRQ 0DUNWJOHLFKJHZLFKWHQ YHU
KLQGHUQ(VN|QQHQGUHL$UWHQYRQ7LPHODJVXQWHUVFKLH
GHQZHUGHQ GHU 3UHLVPHFKDQLVPXV/DJ GHU(QWVFKHL
GXQJV/DJ XQG GHU .RQVWUXNWLRQV/DJ YJO 5 ø(ùùú
ûflü : üý>þ7üß(ûü I'HU3UHLVPHFKDQLVPXV/DJ LVW
GLH=HLW GLH DP0DUNW YHUVWUHLFKW EHYRU VLFKbQGHUXQ
JHQ EHLVSLHOVZHLVH LQ GHU )OlFKHQQDFKIUDJH DXI GDV
3UHLVQLYHDX DXVZLUNHQ 'LH 9HU]|JHUXQJ NRPPW LP
$XIVFKZXQJ GDGXUFK ]XVWDQGH GDVV KlXILJ ]XQlFKVW
HLQEHVWHKHQGHU/HHUVWDQGDEJHEDXWZLUGELVGLHÄQDWU
OLFKH /HHUVWDQGVUDWH³ GDV LVW GHU PDUNWW\SDEKlQJLJH
/HHUVWDQGXQWHUVFKULWWHQLVWXQGZHLWHUHU0DUNWDXVJOHLFK




VFKHLGXQJ YHUVWUHLFKW 9HUXUVDFKW ZLUG GLHVH 9HU]|JH
UXQJ LQGHU5HJHOGXUFKXQWHUQHKPHQVLQWHUQH3UR]HVV
DEOlXIH]%*HQHKPLJXQJVYHUIDKUHQ'LHEHGHXWHQGV
WH 9HU]|JHUXQJ HQWVWHKW GXUFK GHQ .RQVWUXNWLRQV/DJ
XQGEHWULIIW1HXEDXSURMHNWHVRZLH$XVXQG8PEDXYRU
KDEHQ'HU1HXEDXPDUNWNDQQHUVW]HLWYHU]|JHUWDXIGLH
QHXH$QIUDJH UHDJLHUHQ'HVKDOE NRPPWHV VFKQHOO ]X
HLQHU hEHUKLW]XQJ XQG GHU 0DUNW NDQQ QXU QRFK EHU
VWDUNH3UHLVlQGHUXQJHQDXVJHJOLFKHQZHUGHQ7LPHODJV






DO  'LH KLVWRULVFKH(QWZLFNOXQJ GHV JHVDPW
ZLUWVFKDIWOLFKHQ %URIOlFKHQEHGDUIV VSLHJHOW GHQ ZLUW
VFKDIWOLFKHQ6WUXNWXUZDQGHOYRPYHUDUEHLWHQGHQ*HZHU
EH ]X GHQ 'LHQVWOHLVWXQJHQ ZLGHU 'DV:DFKVWXP YRQ
'LHQVWOHLVWXQJVDNWLYLWlWHQ KDW YRU DOOHP LQ GHQ =HQWUHQ




IU GLHZLUWVFKDIWOLFKH (QWZLFNOXQJ DXI DOOHQ UlXPOLFKHQ
%HWUDFKWXQJVHEHQHQ YJO 6 	 û ø ý
    'LH XQ
WHUHLQDQGHU NRQNXUULHUHQGHQ .RPPXQHQ VLQG LQ GHU
5HJHOEHUHLWGLH5DKPHQEHGLQJXQJHQIUHLQH(UZHLWH
UXQJ GHV %URIOlFKHQDQJHERWV ]X VFKDIIHQ XP GLH
$QVLHGOXQJ YRQ 8QWHUQHKPHQ ]X EHJQVWLJHQ YJO (  ú
þ>ü    'LH 1DFKIUDJH QDFK %URLPPRELOLHQ
ZLUGKDXSWVlFKOLFKGXUFKGHQ)OlFKHQEHGDUIYRQ|IIHQW
OLFKHQ XQG KDOE|IIHQWOLFKHQ 2UJDQLVDWLRQHQ %LOGXQJV
XQG)RUVFKXQJVHLQULFKWXQJHQVRZLHYRQNRQVXPHQWHQ
KDQGHOV XQG SURGX]HQWHQRULHQWLHUWHQ 'LHQVWOHLVWXQJV
XQWHUQHKPHQ JHVWHXHUW =XU 3URJQRVH GHU ]XNQIWLJHQ





GHP 'LHQVWOHLVWXQJVVHNWRU ]XJHUHFKQHW ZHUGHQ WUHWHQ
QXU LQ HLQHP JHULQJHQ 0DH RGHU EHUKDXSW QLFKW DOV
1DFKIUDJHUYRQ%URIOlFKHQDXI]%+RWHOV(LQ]HOKDQ
GHO6SHGLWLRQHQ$XI GHU DQGHUHQ6HLWHZHUGHQ%UR
IOlFKHQ IU 7lWLJNHLWHQ YRQ 8QWHUQHKPHQ XQG DQGHUHQ
,QVWLWXWLRQHQ QDFKJHIUDJW GLH EOLFKHUZHLVH QLFKW GHP
'LHQVWOHLVWXQJVEHUHLFK VWDWLVWLVFK ]XJHUHFKQHW ZHUGHQ
'DUEHUKLQDXVEHVWHKWEHUYLHOIlOWLJH/LHIHUXQG1DFK
IUDJHUEH]LHKXQJHQ HLQH ,QWHUGHSHQGHQ] YRQ ,QGXVWULH
XQG 'LHQVWOHLVWXQJVXQWHUQHKPHQ VR GDVV HLQH NODUH
7UHQQXQJGHU6HNWRUHQQLFKWP|JOLFKLVW
'HU HLQ]HOZLUWVFKDIWOLFKH %HGDUI DQ %URIOlFKH KlQJW
ZLHEHL MHGHPDQGHUHQ3URGXNWLRQVIDNWRUYRQGHQUHOD
WLYHQ .RVWHQ XQG GHP (LQNRPPHQVQLYHDX GHV 8QWHU
QHKPHQV DE:HJHQ GHU1RWZHQGLJNHLW HLQHU )OlFKHQ
QXW]XQJ N|QQHQ 8QWHUQHKPHQ DOV ÄVSDFHXVHU³ EH
]HLFKQHW ZHUGHQ 'DV $XVPD GHV HLQ]HOZLUWVFKDIWOL
FKHQ )OlFKHQEHGDUIV UHVXOWLHUW DXV LKUHU 2UJDQLVDWLRQ
XQG =LHOVHW]XQJ YJO : ü  ü    )U 8QWHU
QHKPHQKDWGLH$XVZDKOGHU]XQXW]HQGHQ%URIOlFKHQ
HLQH JURH VWUDWHJLVFKH%HGHXWXQJ(LQHUVHLWVZLUG GLH
]X SURGXNWLYHQ =ZHFNHQ YHUIJEDUH )OlFKHQNDSD]LWlW
EHVWLPPWXQGDQGHUHUVHLWVDXFKGHU6WDQGRUWGDVKHLW
GLH JHRJUDSKLVFKH /DJH GHV 8QWHUQHKPHQV LP 5DXP
IHVWJHOHJW%HLZLUWVFKDIWOLFKHQ%HWULHEVHLQKHLWHQN|QQHQ
]ZHLUlXPOLFKH'LPHQVLRQHQXQWHUVFKLHGHQZHUGHQYJO
+  þ (LQHUVHLWVGHU%HWULHEVUDXP *HElXGH
IOlFKHDOVGHU5DXPDQGHPVLFKGDV%HWULHEVJHVFKH
KHQ YROO]LHKW XQG DQGHUHUVHLWV GHU %HWULHEVVWDQGRUW DOV
GHU 2UW DQ GHP VLFK GHU %HWULHEVUDXP LQQHUKDOE GHU




%URLPPRELOLHQ NRPPW QLFKW QXU DOV 3URGXNWLRQVIOlFKH
YRQ 8QWHUQHKPHQ XQG |IIHQWOLFKHQ ,QVWLWXWLRQHQ HLQH
ZLFKWLJH5ROOH]XVRQGHUQDXFKDOV.DSLWDODQODJHREMHNW
YRQSULYDWHQXQG LQVWLWXWLRQHOOHQ$QOHJHUQ'LH1DFKIUD
JH QDFK ,PPRELOLHQDQODJHQ DP .DSLWDOPDUNW KlQJW





(LQ ZLFKWLJHV WUDGLWLRQHOOHV $QODJHPRWLY EHL ,PPRELOLHQ
LVWGLHODQJIULVWLJH.DSLWDODQODJH YJO$  
  ý HWDO
'LH%HGHXWXQJYRQ ,PPRELOLHQDOV.DSLWDODQODJH
REMHNW KDW VWDUN ]XJHQRPPHQ 'DV MlKUOLFKH ,QYHVWLWL
RQVYROXPHQ LQ JHZHUEOLFKH ,PPRELOLHQ KDW VLFK LQ
'HXWVFKODQG VHLW $QIDQJ GHU HU -DKUH DQQlKHUQG
YHUGUHLIDFKWYJO6 ß  ù ü +   
@ß  'HU,PPR
ELOLHQDQWHLO DQ GHQ .DSLWDODQODJHQ GHU LQVWLWXWLRQHOOHQ
,QYHVWRUHQ ZLUG ZLHGHU HUK|KW QDFKGHP GLH 4XRWH LQ
GHQ HU -DKUHQ VWDUN ]XUFNJHIDOOHQ ZDU YJO
: ü ù ý     ,PPRELOLHQLQYHVWRUHQ ODVVHQ VLFK DXI
WHLOHQ LQ GLH *UXSSHQ GHU 3ULYDWDQOHJHU 8QWHUQHKPHQ
XQG LQVWLWXWLRQHOOHQ ,QYHVWRUHQ EHL OHW]WHUHQ VLQG YRU
DOOHPRIIHQHXQGJHVFKORVVHQH ,PPRELOLHQIRQGV9HUVL
FKHUXQJHQ XQG 3HQVLRQVNDVVHQ YRQ %HGHXWXQJ
$EELOGXQJ
'LH ,QYHVWRUHQJUXSSHQZHLVHQXQWHUVFKLHGOLFKH2UJDQL
VDWLRQVIRUPHQ 3URIHVVLRQDOLVLHUXQJVJUDGH XQG $QODJH
PRWLYH DXI ,PPRELOLHQLQYHVWLWLRQHQ N|QQHQ HQWZHGHU
GLUHNW RGHU LQGLUHNW EHU ,PPRELOLHQIRQGV RGHU ,PPREL
OLHQDNWLHQJHWlWLJWZHUGHQ$XIJUXQGGHVKRKHQ,QYHVWLWL
RQVYROXPHQVXQG9HUZDOWXQJVDXIZDQGVZlKOHQSULYDWH
,QYHVWRUHQ XQG 8QWHUQHKPHQ PHLVW LQGLUHNWH )RUPHQ
GHV ,PPRELOLHQHUZHUEVGLHYRQ LQVWLWXWLRQHOOHQ ,QYHVWR
UHQDQJHERWHQZHUGHQ,QVEHVRQGHUHRIIHQH,PPRELOLHQ








WLRQHQ LVW LQ GHQ6WDWLVWLNHQXQGGHUZLVVHQVFKDIWOLFKHQ
/LWHUDWXU QLFKW HLQKHLWOLFK ,P $OOJHPHLQHQ EH]HLFKQHQ
$', DOOH ,QYHVWLWLRQHQ YRQ DXVOlQGLVFKHQ 8QWHUQHKPHQ
RGHU %HWULHEHQ GLH GHQ(UZHUE GLH .RQWUROOH RGHU ]X
PLQGHVW HLQHQ EHVWLPPHQGHQ (LQIOXVV DXI GLH *H
VFKlIWVIKUXQJ GHV =LHOXQWHUQHKPHQV ]XU )ROJH KDEHQ
YJO .     ß + üß7û
>þ>þ   I ,P *HJHQVDW] ]X
GHQ 3RUWIROLRLQYHVWLWLRQHQ VWHKW GDEHL GDV 0RWLY GHU
.DSLWDODQODJHJHJHQEHUGHPNXU]IULVWLJHQ(UWUDJVPRWLY
LP 9RUGHUJUXQG $XIJUXQG GHV ]XQHKPHQGHQ8PIDQJV
DXVOlQGLVFKHU'LUHNWLQYHVWLWLRQHQ LVWDXFKGLH=DKOZLUW
VFKDIWOLFKHU 3XEOLNDWLRQHQ ]X GLHVHP 7KHPHQEHUHLFK
DQJHVWLHJHQ $XI + 	 fiüflý   JHKW GLH (UNHQQWQLV
]XUFN GDVV 8QWHUQHKPHQ GLH HUIROJUHLFK LP $XVODQG
LQYHVWLHUHQ ZROOHQ XQWHUQHKPHQVVSH]LILVFKH PRQRSR
OLVWLVFKH 9RUWHLOH EHVLW]HQ PVVHQ XP GLH :HWWEH
ZHUEVQDFKWHLOH JHJHQEHU ORNDOHQ .RQNXUUHQWHQ DXV
]XJOHLFKHQ9 üý>þ ø þ HUNOlUWPLW+LOIHGHV3URGXNW
OHEHQV]\NOXV.RQ]HSWV GDVV8QWHUQHKPHQGLH3URGXN
WLRQYRQVWDQGDUGLVLHUWHQ0DVVHQJWHUQLQGHU5HLIHSKD
VH LQV $XVODQG YHUODJHUQ . þ  ß(ûüflý ø ß7ûüflý   IKUW
LQ GHU 7KHRULH GHV ROLJRSROLVWLVFKHQ 3DUDOOHOYHUKDOWHQV
























$EELOGXQJ,PPRELOLHQLQYHVWRUHQ4XHOOH(LJHQH'DUVWHOOXQJLQ$QOHKQXQJDQ% Æ7ÇÈ : É ÇÊÈË 
$QVlW]H]XU%HXUWHLOXQJYRQ6WDQGRUWIDNWRUHQIU'LUHNWLQYHVWLWLRQHQLQGHU,PPRELOLHQZLUWVFKDIW⋅6WHSKDQ/LIND
 
'DV HNOHNWLVFKH 3DUDGLJPD YRQ '   þ>þ  þ   
XQG  ELHWHW HLQ 5DKPHQZHUN XP GLH0RWLYH XQG
=LHOVWDQGRUWHYRQ$',DQKDQGYRQ(LJHQWXPV,QWHUQDOL
VLHUXQJV XQG 6WDQGRUWYRUWHLOHQ ]X DQDO\VLHUHQ $',
N|QQHQ KLQVLFKWOLFK LKUHU 0RWLYH 0DUNWHUVFKOLHXQJ
%HVFKDIIXQJ .RVWHQVHQNXQJ HWF XQG LKUHU 5HDOLVLH
UXQJVIRUPHQ7RFKWHUJHVHOOVFKDIWHQ*UHHQ)LHOG
,QYHVWPHQWXDXQWHUVFKLHGHQZHUGHQYJO6 ü ù HWDO
I
'LH (UJHEQLVVH YRQ HPSLULVFKHQ 6WXGLHQ ]HLJHQ GDVV





5HJXOLHUXQJHQ EHHLQIOXVVW ZLUG YJO + 

 : üflý>þ>üß7û 
I:lKUHQG IUKHUGLHPDUNWRULHQWLHUWHQ$',PLW
,QGXVWULHVWDDWHQDOV=LHOVWDQGRUWHQGRPLQLHUWHQQHKPHQ
DXIJUXQG GHV YHUVFKlUIWHQ:HWWEHZHUEGUXFNV HIIL]LHQ]
VXFKHQGH$',LQ(QWZLFNOXQJV6FKZHOOHQXQG5HIRUP
OlQGHUQ ]X YJO - ø  ù 1   þ>þ@üflþ>û
    I 'LH
6WDQGRUWDQIRUGHUXQJHQ YRQ $', KDEHQ VLFK GDKHU JH
ZDQGHOW ,P 5DKPHQ YRQ 6WXGLHQ GLH LQKDOWOLFK GHU
:LUWVFKDIWVJHRJUDSKLH]XJHRUGQHWZHUGHQN|QQHQVLQG
YRU DOOHP LP .RQWH[W GHU 0RWLYIRUVFKXQJ GLH 6WDQGRUW




 : üý>þ7üß(û 

,QGHQ OHW]WHQ-DKUHQ LVWHLQH5HLKHYRQ)RUVFKXQJVDU
EHLWHQ EHU VSH]LHOOH $VSHNWH GHV JUHQ]EHUVFKUHLWHQ
GHQ ,PPRELOLHQHUZHUEV YHUIDVVW ZRUGHQ 'LH ,PPREL
OLHQZLUWVFKDIWEHILQGHWVLFKHLQHP3UR]HVVGHU ,QWHUQDWL
RQDOLVLHUXQJ XQG .RQ]HQWUDWLRQ LQ GHP ORNDOH $NWHXUH
GXUFK LQWHUQDWLRQDO DJLHUHQGH 8QWHUQHKPHQ HUVHW]W
ZHUGHQYJO3 @ù  'LH$WWUDNWLYLWlW LQWHUQDWL
RQDOHU$QODJHVWUDWHJLHQKDWVLFKIULQVWLWXWLRQHOOH,QYHV
WRUHQ DXIJUXQG YHUlQGHUWHU SROLWLVFKHU XQG WHFKQRORJL
VFKHU5DKPHQEHGLQJXQJHQGLH]XUDOOJHPHLQHQ*ORED
OLVLHUXQJ YRQZLUWVFKDIWOLFKHQ$NWLYLWlWHQ JHIKUW KDEHQ
HUK|KW YJO $  
  ý  HW DO   'DQHEHQ VSLHOHQ
LPPRELOLHQPDUNWVSH]LILVFKH )DNWRUHQ ZLH GLH KRKHQ
.DSLWDO]XIOVVH DXI GHQ$QODJHPlUNWHQ XQG GLH 9HUlQ
GHUXQJ GHU $QODJHVWUDWHJLHQ YRQ ,PPRELOLHQLQYHVWRUHQ
HLQH 5ROOH 'LH ODQJH =HLW YRU DOOHP DOV ODQJIULVWLJHV
,QYHVWLWLRQVJXWEHWUDFKWHWH,PPRELOLHHUKlOWGHQ&KDUDN
WHUHLQHVVWlQGLJQHX]XEHZHUWHQGHQDNWLY]XVWHXHUQ
GHQ 9HUP|JHQVJHJHQVWDQGV 'LH (UZLUWVFKDIWXQJ YRQ
5HQGLWHQ YHUGUlQJW VRPLW WUDGLWLRQHOOH $QODJHPRWLYH LQ
GHQ+LQWHUJUXQG'DPLWJHKWDXFKHLQH9HUlQGHUXQJGHU
,QYHVWLWLRQVVWUDWHJLHQ HLQKHU ,P 5DKPHQ GLHVHU (QW
ZLFNOXQJ LVW HLQH ]XQHKPHQGH UlXPOLFKH.RQ]HQWUDWLRQ
GHU ,QYHVWLWLRQHQ DXI GLH JU|WHQ %DOOXQJV]HQWUHQ GHV




JHNHQQ]HLFKQHW ZDV HLQHP DNWLYHQ 3RUWIROLR
0DQDJHPHQWHQWJHJHQNRPPW
'LH $QODJHVWUDWHJLHQ LQVWLWXWLRQHOOHU ,PPRELOLHQLQYHVWR
UHQ ZHUGHQ ]XQHKPHQG YRQ GHQ 9RUJDEHQ GHU DXI
0 
>ý7û øff ù    ]XUFNJHKHQGHQ 3RUWIROLR7KHRULH
EHVWLPPWYJO0 ß $ fi  ù üý II'LH$XVZDKOYRQ
,PPRELOLHQHUIROJWGDKHUQLFKWQXUDXIJUXQGGHUHUZDUWH
WHQ 5HQGLWH XQG GHU (LQ]HOULVLNHQ VRQGHUQ DXFK QDFK
GHUHQ %HLWUDJ ]XU 5HGX]LHUXQJ GHV *HVDPWULVLNRV GHV
3RUWIROLRV 'LYHUVLILNDWLRQVHIIHNWH N|QQHQ LQ UHLQHQ ,P
PRELOLHQSRUWIROLRV GXUFK GLH 9HUWHLOXQJ GHV 9HUP|JHQV
DXI YHUVFKLHGHQH ,PPRELOLHQDUWHQ XQGRGHU 6WDQGRUWH
E]Z 0lUNWH HU]LHOW ZHUGHQ YJO :    ø þ =   ýý   ü 
 II 'LH PHLVWHQ 8QWHUVXFKXQJHQ NRPPHQ ]X
GHP(UJHEQLVGDVVGLH,QWHUQDWLRQDOLVLHUXQJGHU,PPR
ELOLHQ LQ HLQHP 3RUWIROLR ]X 'LYHUVLILNDWLRQVYRUWHLOHQ
QlPOLFK GHU $EVFK|SIXQJ K|KHUHU 5HQGLWHQQLYHDXV
VRZLHGHU5LVLNRUHGXNWLRQIKUWYJO6  ý
>þ : ø ýflffi
  
 
 II (LQ 0DQJHO DQ JHHLJQHWHQ ,QYHVWLWLRQV
P|JOLFKNHLWHQLP+HLPDWPDUNWNDQQGXUFK(QJDJHPHQWV
LP $XVODQG EHUZXQGHQ ZHUGHQ $EELOGXQJ  ]HLJW
HLQHQ hEHUEOLFN P|JOLFKHU 6WDQGRUWVWUDWHJLHQ YRQ ,P
PRELOLHQLQYHVWRUHQ
9LHOH,PPRELOLHQLQYHVWRUHQ]|JHUQMHGRFKPLWGHPGLUHN




]XUFNJHIKUW YJO & ø)ø üý . 
  
>þ     II :HLO
GDV ,QWHUHVVH YRQ ,PPRELOLHQLQYHVWRUHQ DQ LQGLUHNWHQ
$QODJHIRUPHQ YRU DOOHP RIIHQHQ ,PPRELOLHQIRQGV ]X
JHQRPPHQKDWKDEHQGLH$QODJHPlUNWHHLQHQ.RQ]HQW
UDWLRQVSUR]HVV GXUFKODXIHQ ,QGLUHNWH ,QYHVWLWLRQHQ ELH
WHQ GHQ 9RUWHLO HLQHU K|KHUHQ 7UDQVSDUHQ] QLHGULJHUH
,QIRUPDWLRQV XQG 9HUZDOWXQJVNRVWHQ XQG HLQH K|KHUH
/LTXLGLWlW YJO0 ß $ fi  ù üý    (LQ*URWHLO GHU




WHQ K|KHUHQ 5HQGLWH XQG )XQJLELOLWlW EHYRU]XJW YJO







































,PPRELOLHQNDSLWDODQODJHQ VLQG %HWHLOLJXQJVIRUPHQ DQ
*UXQGVWFNV XQG *HElXGHYHUP|JHQ PLW GHQHQ GLH
%HWHLOLJWHQ GLH =LHOH HLQHU .DSLWDODQODJH YHUIROJHQ %HL
,PPRELOLHQLQYHVWLWLRQHQ VLQG ZLH EHL DOOHQ DQGHUHQ
.DSLWDODQODJHQ5LVLNR E]Z6LFKHUKHLW5HQWDELOLWlWXQG
/LTXLGLWlWGLHHQWVFKHLGHQGHQ.ULWHULHQIUHLQHUDWLRQDOH
,QYHVWLWLRQVHQWVFKHLGXQJ =ZLVFKHQ GHQ $QODJH]LHOHQ
EHVWHKHQZHFKVHOVHLWLJH(LQIOVVHVRLVWEHLVSLHOVZHLVH
GLH 5HQGLWH YRP 5LVLNR DEKlQJLJ YJO 6 ù ü  þ7üý % ý   þ 
'DV5LVLNRYRQ,PPRELOLHQLQYHVWLWLRQHQUHVXO
WLHUWYRUDOOHPDXVGHU,QYHVWLWLRQVVXPPHXQGGHUODQJ
VDPHQ .DSLWDOXPVFKODJVJHVFKZLQGLJNHLW YJO % ý
   üý 
 I 8P HLQH VWUXNWXULHUWH $QDO\VH ]X HUP|JOL
FKHQZLUGLQGHU/LWHUDWXUGDV*HVDPWULVLNRLQ7HLOULVLNHQ
JHJOLHGHUW GLH QDFK LKUHQ (LJHQVFKDIWHQ RGHU 4XHOOHQ
NODVVLIL]LHUW ZHUGHQ (V H[LVWLHUW KLHUIU HLQH 9LHO]DKO
XQWHUVFKLHGOLFKHU$QVlW]H )U GDV ,PPRELOLHQULVLNRPD
QDJHPHQW VLQG YRU DOOHP ,PPRELOLHQPDUNWULVLNHQ YRQ
%HGHXWXQJ YJO:  ü
 ùø þ HWDO  II(LQHP|JOL
FKH .ODVVLILNDWLRQ GLHVHU 0DUNWULVLNHQ EDVLHUW DXI GHU
8QWHUVFKHLGXQJ ]ZLVFKHQ PLHWEHGLQJWHQ XQG ZHUWEH
GLQJWHQ5LVLNHQYJO6 
   üý HWDO
• 0LHWQLYHDXULVLNR 5LVLNRGDVPLWGHUbQGHUXQJGHV
0LHWQLYHDXVYHUEXQGHQLVW
• .UHGLWULVLNR 5LVLNR GDV VLFK DXV GHQ P|JOLFKHQ
0LHWDXVIlOOHQHUJLEW
• 1LFKWYHUPLHWXQJVULVLNR 5LVLNR GDVV GDV $QJHERW
YRQ 0LHWIOlFKHQ GLH 1DFKIUDJH EHUVFKUHLWHW XQG
GDGXUFKPLW/HHUVWlQGHQ]XUHFKQHQLVW
• :HUWYHUlQGHUXQJVULVLNR 5LVLNR GDVPLW GHU bQGH
UXQJGHU,PPRELOLHQSUHLVHYHUEXQGHQLVW
• /LTXLGLWlWVULVLNR 5LVLNR GDVV HLQH ,PPRELOLH QLFKW
VFKQHOO]XP0DUNWSUHLVYHUlXHUWZHUGHQNDQQXQG
0LHWVlW]H QLFKW VFKQHOO DQ GDV 0DUNWQLYHDX DQJH
SDVVWZHUGHQN|QQHQ
'LH5HQGLWHJLOWDOVGHUZLFKWLJVWH,QGLNDWRUIUGLH:HUW
HQWZLFNOXQJ HLQHU ,QYHVWLWLRQ YJO % üflý>ý 	 0 ß * ý>ü
  
6LHUHIOHNWLHUWGDV9HUKlOWQLVYRQ$QJHERWXQG
1DFKIUDJH XQG UHVXOWLHUW DXV HLQHU 9LHO]DKO YRQ )DNWR
UHQ'LH6LWXDWLRQDXIGHP)OlFKHQPDUNWEHVWLPPWEHU
GLH )HVWOHJXQJ GHU 5HQGLWH PDJHEOLFK $QJHERW XQG
1DFKIUDJH DXI GHP $QODJHPDUNW )U HLQH JHQDXHUH
$QDO\VHPVVHQ ,QYHVWRUHQGHVKDOEDXFKGLH)DNWRUHQ
HLQEH]LHKHQ GLH GDV $QJHERW XQG GLH 1DFKIUDJH DXI
GHP )OlFKHQPDUNW EHHLQIOXVVHQ $OV ZLFKWLJH PDUNWLQ
WHUQH(LQIOXVVIDNWRUHQ GHU 5HQGLWH JHOWHQ GLH 9HUlQGH
UXQJHQGHU/HHUVWDQGVTXRWHXQGGHV)OlFKHQEHVWDQGV
'LH/HHUVWDQGVUDWHNDQQDOVGLUHNWH%HVWLPPXQJVJU|H
GHU 5HQGLWH DQJHVHKHQ ZHUGHQ + üflû
7þ   ZHLVW
HLQHQVLJQLILNDQWQHJDWLYHQ(LQIOXVVGHU/HHUVWDQGVTXRWH
DXI GLH 5HQGLWH QDFK (LQH (UK|KXQJ GHV )OlFKHQEH
VWDQGV EHHLQIOXVVW GLH 5HQGLWH HEHQIDOOV DXI QHJDWLYH
:HLVHYJO' ü :  ùù 9 
7þ '   û 
'DQHEHQ ZLUG GLH 5HQGLWH YRQ ,PPRELOLHQLQYHVWLWLRQHQ
YRQ HLQHU 5HLKH YRQ H[WHUQHQ )DNWRUHQ EHHLQIOXVVW ,Q
$QVlW]H]XU%HXUWHLOXQJYRQ6WDQGRUWIDNWRUHQIU'LUHNWLQYHVWLWLRQHQLQGHU,PPRELOLHQZLUWVFKDIW⋅6WHSKDQ/LIND
 
HLQHU 6WXGLH YRQ ' ø  ø þ * ø 




5HQGLWH PLW :LUWVFKDIWVZDFKVWXP XQG ,QIODWLRQ EHVWHKW
XQG HLQH QHJDWLYH .RUUHODWLRQ ]ZLVFKHQ 5HQGLWH XQG
$UEHLWVORVLJNHLW YRUOLHJW YJO ' ü :  ùù 9 
>þ '   û  
'LH(UJHEQLVVHGHU8QWHUVXFKXQJHQYRQ& 
flü HWDO
 VRZLH /  þ 1 
7ý
>þ  ø   ZHLVHQ GLH 8QWHU
VFKLHGH LQ GHU +|KH YRQ 5HQGLWHQ DXI GHU QDWLRQDOHQ
(EHQH DXI 6LH ]HLJHQ GDPLW GDVV OlQGHUVSH]LILVFKH
)DNWRUHQZLHGLH*U|HHLQHV/DQGHVXQGGDVQDWLRQDOH
=LQVQLYHDX VRZLH GLH XQWHUVFKLHGOLFKH $XVVWDWWXQJ DQ
3URGXNWLRQVIDNWRUHQ DXI QDWLRQDOHU (EHQH GLH 5HQGLWH
EHHLQIOXVVHQYJO' ü :  ùù 9 
7þ '   û 
%HL $XVODQGVLPPRELOLHQ JHOWHQ HEHQIDOOV GLH DOOJHPHL
QHQ,PPRELOLHQULVLNHQ]XGHQHQQRFKVSH]LHOOH)RUPHQ
GD]XNRPPHQ 'LH ,QWHUQDWLRQDOLVLHUXQJ GHU $QODJHRE
MHNWHEHLQKDOWHW.RVWHQXQG5LVLNHQ YRQGHQHQGLHSR
WHQWLHOOHQ9RUWHLOHLQ)RUPK|KHUHU5HQGLWHQXQG5LVLNR





 &   ý@ß  ø )U,QYHVWRUHQHUJLEWVLFK
DOOHLQ DXV GHU SK\VLVFKHQ(QWIHUQXQJ ]X GHQ=LHOPlUN
WHQ XQG GHQ XQWHUVFKLHGOLFKHQ 0DUNWYHUKlOWQLVVHQ HLQ
K|KHUHV5LVLNRDOVLP+HLPDWPDUNW=XVlW]OLFK]XGHQLP
,QODQG EOLFKHQ %HXUWHLOXQJVNULWHULHQ GHV 5LVLNRV VWHOOW
VLFK GLH )UDJH GHU:lKUXQJVVLFKHUKHLW GHU SROLWLVFKHQ
6WDELOLWlWGHUVWHXHUOLFKHQ6LWXDWLRQXQGGHULQIODWLRQlUHQ
(QWZLFNOXQJ YJO 1 ü  ü  : ü    'LH $EELO
GXQJ  JLEW HLQH hEHUVLFKW GHU VSH]LHOOHQ 5LVLNHQ EHL
,QYHVWLWLRQHQLQ$XVODQGVLPPRELOLHQ
!#" $&%('*) %('&" +
- politische Stabilität
- Eigentumsrecht






- Art/ Qualität der 
Bauausführung









- Nebenkosten des 
laufenden Betriebs
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
$EELOGXQJ  $EJUHQ]XQJ YRQ ,QYHVWLWLRQVULVLNHQ EHL




VFKHLGXQJHQ ]lKOHQ GLH UHODWLY VWDUNHQ 9HUlQGHUXQJHQ
GHV$QJHERWV XQGGHU1DFKIUDJHDXIGHQ%URLPPREL
OLHQIOlFKHQPlUNWHQ %URPlUNWH XQWHUOLHJHQ PHKU DOV
DQGHUH ,PPRELOLHQPlUNWH VWDUNHQ ]\NOLVFKHQ 6FKZDQ
NXQJHQ YJO ' ø üflý ù ü  þ    'LH 9RODWLOLWlW YRQ






YJO* ø ý @ø þ HWDO'HU,PPRELOLHQ]\NOXVDOV
ZLHGHUNHKUHQGHDEHUXQJOHLFKPlLJH6FKZDQNXQJGHU
5HQGLWH XQG DQGHUHU (LQIOXVVIDNWRUHQ VWHOOW IU ,QYHVWR
UHQHLQH5LVLNRJU|HGDU,QGHQ6WXGLHQYRQ:  üffi
 ùø þ 
VRZLH 7-ø þ :  ü
 ùø þ 7 ø ý ùø ZLUGHLQSRVL
WLYHU=XVDPPHQKDQJYRQ:LUWVFKDIWVZDFKVWXPXQGGHU
1HXEDXWlWLJNHLW YRQ%URJHElXGHQ IHVWJHVWHOOW EHL GHU













Verhältnis von Angebot und Nachfrage/ Mietpreis
Zeit

$EELOGXQJ  3KDVHQ GHV ,PPRELOLHQ]\NOXV 4XHOOH




EHU]RJHQHQ (UZDUWXQJHQ KLQVLFKWOLFK GHU ]XNQIWLJHQ
(QWZLFNOXQJGHV)OlFKHQEHGDUIVXQGGHU5HQGLWHJHWUD
JHQZLUG ,QGHU IROJHQGHQ3KDVHGHU0DUNWEHUHLQLJXQJ
5H]HVVLRQ IKUW GHU $QJHERWVEHUKDQJ DP )OlFKHQ




EHUHLQLJXQJ VSLHOHQ PDUNWVSH]LILVFKH )DNWRUHQ GHU
1DFKIUDJHVHLWH HLQH GRPLQDQWH 5ROOH 7\SLVFKHUZHLVH
IlOOW LQ GLHVH 3KDVH DXFK HLQH 9HUVFKOHFKWHUXQJ GHV
DOOJHPHLQHQ ZLUWVFKDIWOLFKHQ 8PIHOGV ZDV ]X HLQHU
5HGXNWLRQGHU)OlFKHQQDFKIUDJHIKUW'LH1HXEDXWlWLJ
NHLWZLUGLQGLHVHU3KDVHGHXWOLFKYHUULQJHUW'LH3KDVHQ
GHV ,PPRELOLHQ]\NOXV ZLHGHUKROHQ VLFK ZLHGHUNHKUHQG
DOOHUGLQJV PLW XQWHUVFKLHGOLFK VWDUNHU $XVSUlJXQJ XQG
YHUVFKLHGHQDUWLJODQJHQ9RUXQG1DFKOlXIHQJHJHQEHU
GHUDOOJHPHLQHQ]\NOLVFKHQ.RQMXQNWXUHQWZLFNOXQJ
1HEHQ GHQ PDNUR|NRQRPLVFKHQ 5DKPHQEHGLQJXQJHQ
JHKHQ GLH0DUNW]\NOHQ DXI HQGRJHQH )DNWRUHQ ]XUFN
'LH HQGRJHQHQ(LJHQDUWHQ GHV ,PPRELOLHQPDUNWHV YHU
KLQGHUQGDVVQDFKHLQHUbQGHUXQJGHU*HJHEHQKHLWHQ
VFKQHOO ]X HLQHP QHXHQ *OHLFKJHZLFKW JHIXQGHQ ZLUG
XQG EHJQVWLJHQ $QJHERWVEHUUHDNWLRQHQ ÄQDFK REHQ³
XQGÄQDFKXQWHQ³$XIGHP,PPRELOLHQDQODJHPDUNWNDQQ
HVLQ$XIVFKZXQJSKDVHQ]XHLQHUVWDUNHQYRQGHU IXQ
GDPHQWDOHQ (UWUDJVHQWZLFNOXQJ DEJHNRSSHOWHQ 3UHLV
HQWZLFNOXQJ HLQHU VRJHQDQQWHQ ÄVSHNXODWLYHQ %ODVH³
NRPPHQ ,PPRELOLHQ ZHUGHQ GDQQ WURW] VHKU KRKHU
3UHLVHHUZRUEHQZHLOPDQPLWQRFKK|KHUHQ3UHLVHQLQ
GHU =XNXQIW UHFKQHW 6LQNHQ GLH (UWUlJH GDQQ SODW]W
GLHVH%ODVHPLW HLQHU ]HLWOLFKHQ9HU]|JHUXQJZDVZLH
GHUXP GLH $EZlUWVHQWZLFNOXQJ EHVFKOHXQLJW XQG HLQH





GHU )XQNWLRQVZHLVH YRQ ,PPRELOLHQPlUNWHQ 7LPHODJV
HWFGLH9HUKDOWHQVZHLVHGHU0DUNWWHLOQHKPHU$XIJUXQG
YRQ 9HUWUlJHQ RKQH 0LHWDQSDVVXQJVNODXVHO XQG GHU
,QWUDQVSDUHQ] GHU ,PPRELOLHQPlUNWH ZLUNW VLFK HLQH
9HUlQGHUXQJGHU1DFKIUDJHDXIGHP)OlFKHQPDUNWQLFKW
XQPLWWHOEDUDXIGLH0LHWSUHLVHDXV'LHVHV%HKDUUXQJV
YHUP|JHQ ZLUG DXFK DOV 3UHLVULJLGLWlW EH]HLFKQHW YJO
5 ø(ùù ûü : üflý@þ>üß7ûflü ,QYHVWRUHQXQG0LHWHUGLH
YRQGHU WDWVlFKOLFKHQ0DUNWODJH NHLQH.HQQWQLV KDEHQ
JHKHQ EHL LKUHQ (QWVFKHLGXQJHQ QRFK YRQ EHUK|KWHQ
0LHWHQ DXV XQG WUDJHQ ]XU 9HUOlQJHUXQJ GHV $XI
VFKZXQJVEHUGHQ(UWUDJV]HQLWKLQDXVEHL9LHOH0DUNW
WHLOQHKPHU QHLJHQ ]X EHUWULHEHQHQ (UZDUWXQJHQ 'LHV
JLOW EHVRQGHUV ZlKUHQG ODQJDQKDOWHQGHU 7UHQGV 'LHVH
JHGDQNOLFKH 9HUOlQJHUXQJ GHV EHVWHKHQGHQ 7UHQGV LQ
GLH=XNXQIWZLUGDOVH[WUDSRODWLYH(UZDUWXQJEH]HLFKQHW
'UHKW GLH (QWZLFNOXQJVULFKWXQJ GHU 1DFKIUDJH IKUHQ
H[WUDSRODWLYH(UZDUWXQJHQ]XVDPPHQPLWGHQ7LPHODJV
]X HLQHP VLFK ZHLWHU YHUVWlUNHQGHQ hEHU E]Z 8QWHU
DQJHERW
,Q GHU /LWHUDWXU ZLUG HLQH 5HLKH ZHLWHUHU SUR]\NOLVFK
ZLUNHQGHU 3KlQRPHQH PLW SV\FKRORJLVFKHQ (UNOl
UXQJVPXVWHUQEHVFKULHEHQYJO' ø üflý ù ü  þ I
• *ROGJUlEHUPHQWDOLWlW 9HUVXFK GHQ (UIROJ YRQ LP
=\NOXV RSWLPDO WHUPLQLHUWHQ 3URMHNWHQWZLFNOXQJHQ
QDFK]XDKPHQ













YRQ 6WDQGRUWIDNWRUHQ XQG %URLPPRELOLHQPDUNWHQWZLFN
OXQJ GDUJHVWHOOW 'D]X ZHUGHQ HLQLJH *UXQGEHUOHJXQ
JHQ GHU 6WDQGRUWWKHRULH ]XU HLQ]HOZLUWVFKDIWOLFKHQ
6WDQGRUWZDKO VRZLH0|JOLFKNHLWHQ IU HLQH$EJUHQ]XQJ
YRQ 6WDQGRUWIDNWRUHQ VNL]]LHUW /DJHUHQWHQPRGHOOH ]XU
(UNOlUXQJ GHV %RGHQSUHLVHV DOV UDXPGLIIHUHQ]LHUHQGHU
)DNWRUZHUGHQHEHQVRZLHGLH8QWHUVXFKXQJVHUJHEQLV
VH ]XP UlXPOLFKHQ 9HUKDOWHQ YRQ %UREHWULHEHQ DXI
JUXQG LKUHUEHVRQGHUHQ%HGHXWXQJ IUGLH3UREOHPVWHO
OXQJ JHVRQGHUW YRUJHVWHOOW $EVFKOLHHQG ZLUG JH]HLJW
ZLHHLQHLPPRELOLHQZLUWVFKDIWOLFKH6WDQGRUWDQDO\VHXQWHU
%HUFNVLFKWLJXQJ YRQ 0HWKRGHQ GHU :LUWVFKDIWVJH
RJUDSKLHDXVVHKHQN|QQWH
)U GHQ (UIROJ YRQ %URLPPRELOLHQLQYHVWLWLRQHQ LVW GLH
UHJLRQDOH :LUWVFKDIWVHQWZLFNOXQJ YRQ KHUDXVUDJHQGHU
%HGHXWXQJ'DKHUVLQGWKHRUHWLVFKH$QVlW]HGHU5HJLR
QDOHQWZLFNOXQJ ]XU )XQGLHUXQJ GHU 6WDQGRUWHQWVFKHL
GXQJ JHHLJQHW $OOHUGLQJV H[LVWLHUW NHLQH DOOJHPHLQH
UHJLRQDOH :DFKVWXPV XQG (QWZLFNOXQJVWKHRULH VWDWW
GHVVHQJLEWHV HLQH9LHO]DKO SDUWLHOOHU(UNOlUXQJVDQVlW









OXQJ XQG ,PPRELOLHQPlUNWHQ WKHPDWLVLHUHQ 'DQQ ZHU
GHQ DXIJUXQG LKUHV (UNOlUXQJVSRWHQWLDOV IU GLH KLHU
YHUIROJWH3UREOHPVWHOOXQJJHHLJQHWHWKHRUHWLVFKH$QVlW
]HNXU]VNL]]LHUW$EVFKOLHHQGZLUGGHU=XVDPPHQKDQJ






,Q GHU 6WDQGRUWWKHRULH EHVFKUHLEW GHU %HJULII 6WDQGRUW






QLWLRQYRQ: üüflý  FKDUDNWHULVLHUWHLQHQ6WDQGRUW
IDNWRU DOV ÄHLQHQ VHLQHU $UW QDFK VFKDUI DEJHJUHQ]WHQ
.RVWHQYRUWHLO GHU HLQHQ ,QGXVWULH3UR]HVV KLHUKLQ RGHU
GRUWKLQ]LHKW³: ü-üý 1DFKGLHVHUWUDGLWLRQHO
OHQ ,QWHUSUHWDWLRQ VLHGHOQ VLFK SULYDWZLUWVFKDIWOLFKH 8Q
WHUQHKPHQ LQ VROFKHQ 6WlGWHQ E]Z 5HJLRQHQ DQ GLH
HLQH IU VLH YRUWHLOKDIWH $XVSUlJXQJ YRQ6WDQGRUWIDNWR
UHQ DOVR 6WDQGRUWYRUWHLOH DXIZHLVHQ % ý   ß  üý  
 VLHKW6WDQGRUWIDNWRUHQ DOV ÄGLH DXI MHGHQ3XQNW GHU
(UGREHUIOlFKH ZLUNHQGHQ (LQIOXVVJU|HQ SK\VLVFKHU
|NRQRPLVFKHUVR]LDOHUSROLWLVFKHUXQGNXOWXUHOOHU1DWXU
GLH GLH (QWZLFNOXQJ HLQHV  %HWULHEHV SRVLWLY RGHU
QHJDWLY EHHLQIOXVVHQ³ (LQH DOOJHPHLQHUH'HILQLWLRQ YRQ
'  ü  üý  ß     EH]HLFKQHW 6WDQGRUWIDNWRUHQ DOV
GLHMHQLJHQ)DNWRUHQ ÄGLHYRQ2UW]X2UWXQWHUVFKLHGOLFK
GLH.RVWHQXQG(UO|VVLWXDWLRQEHHLQIOXVVHQXQGGHVKDOE
IU GLH 6WDQGRUWZDKO UHOHYDQW VLQG³ 6WDQGRUWIDNWRUHQ
XQWHUVFKHLGHQ VLFK KLQVLFKWOLFK GHU 3DUDPHWHU0RELOLWlW
XQG /RNDOLVLHUXQJ'LH%HGHXWXQJ GHU6WDQGRUWIDNWRUHQ
LP 5DKPHQ GHU HLQ]HOEHWULHEOLFKHQ 6WDQGRUWHQWVFKHL
GXQJGLIIHUHQ]LHUW VLFKJUXQGVlW]OLFK QDFKGHU%HWULHEV
JU|H %UDQFKHQ]XJHK|ULJNHLW GHP IXQNWLRQDOHQ %H
WULHEVW\S +DXSWVLW] =ZHLJZHUN VRZLH GHU $UW GHU
6WDQGRUWHQWVFKHLGXQJ 1HXJUQGXQJ %HWULHEVYHUODJH
UXQJ RGHU 8QWHUQHKPHQVVSDOWXQJ ,P /DXIH GHU =HLW
YHUlQGHUW VLFK GLH%HGHXWXQJ YRQ6WDQGRUWIDNWRUHQ6R
NDQQ HV LP ([WUHPIDOO EHLVSLHOVZHLVH DOV )ROJH HLQHV
WHFKQRORJLVFKHQ:DQGHOV ]X HLQHP%HGHXWXQJVYHUOXVW
NRPPHQ G K GLH /HEHQVGDXHU YRQ 6WDQGRUWIDNWRUHQ
NDQQ EHJUHQ]W VHLQ 'LH *HVDPWKHLW GHU DQ HLQHP2UW
DXIWUHWHQGHQ UHOHYDQWHQ 6WDQGRUWIDNWRUHQ XQG GHUHQ
$XVSUlJXQJHUJLEWGLH6WDQGRUWTXDOLWlWIUHLQHEHVWLPP
WH 1XW]XQJVIRUP -HGHU )DNWRU PXVV KLQVLFKWOLFK GHU
YRUKDQGHQHQ 0HQJH GHU 4XDOLWlW XQG VHLQHV 3UHLVHV
VSH]LILVFKH $QIRUGHUXQJHQ HUIOOHQ 'LH $XVZLUNXQJHQ
DXI.RVWHQXQG(UWUDJEHHLQIOXVVHQGLH:HWWEHZHUEVIl
KLJNHLWHLQHV8QWHUQHKPHQVYJO0 
  üflý 7 9-ùfi þ 
 *QVWLJH 6WDQGRUWEHGLQJXQJHQ HUP|JOLFKHQ HLQH
(UK|KXQJ GHU5HQWDELOLWlW LQ )RUP HLQHU .RVWHQHLQVSD




GLH %HGLQJXQJHQ HLQHV :LUWVFKDIWVSUR]HVVHV DXIJUXQG
UDXPGLIIHUHQ]LHUHQGHU )DNWRUHQ UlXPOLFK XQJOHLFK YHU
WHLOWVLQGYJO% ý ø ß7û:ü  :HJHQGHU7UDQV
SRUWNRVWHQ GK GHV QRWZHQGLJHQ =HLW XQG .RVWHQDXI
ZDQGV ]XU 'LVWDQ]EHUZLQGXQJ DOV 9RUDXVVHW]XQJ IU
MHGHZLUWVFKDIWOLFKH7lWLJNHLW LVWGLH UlXPOLFKH1lKH]X
DQGHUHQ :LUWVFKDIWVVXEMHNWHQ HLQ ZLFKWLJHU )DNWRU GHU
6WDQGRUWZDKO $JJORPHUDWLRQ XQG 'LVSHUVLRQ VWHOOHQ
*UXQGPXVWHUGHUUlXPOLFKHQ2UGQXQJGDUYJO: 
&þ>üflý 
  $JJORPHUDWLRQVIDNWRUHQ EHJQVWLJHQ GLH
UlXPOLFKH .RQ]HQWUDWLRQ YRQ %HY|ONHUXQJ XQG :LUW
VFKDIW 6LH N|QQHQ VRZRKO SRVLWLYHU $UW $JJORPHUDWL
RQVYRUWHLOH DOV DXFK QHJDWLYHU $UW $JJORPHUDWLRQV
QDFKWHLOH VHLQ 'LH $JJORPHUDWLRQVYRUWHLOH N|QQHQ LQ
PHKUHUHQ )RUPHQ DXIWUHWHQ )KOXQJVYRUWHLOH EHVFKUHL
EHQ.RQWDNWYRUWHLOHGLHDXVGHUUlXPOLFKHQ.RQ]HQWUDWL
RQYRQ=XOLHIHUHUQ%HK|UGHQ.XQGHQXQG:LUWVFKDIWV
HLQKHLWHQ GHUVHOEHQ%UDQFKH ]XVWDQGH NRPPHQ([WHU
QH(UVSDUQLVVHGLHVLFKDXIGLHUlXPOLFKH.RQ]HQWUDWLRQ
YRQ :LUWVFKDIWVHLQKHLWHQ XQWHUVFKLHGOLFKHU %UDQFKHQ
]XUFNIKUHQ ODVVHQ ZHUGHQ DOV 8UEDQLVDWLRQVHIIHNWH
EH]HLFKQHW /RNDOLVDWLRQVYRUWHLOH VLQG )RUPHQ H[WHUQHU
(UVSDUQLVVH GLH VLFK EHL HLQHU.RQ]HQWUDWLRQ YRQ:LUW
VFKDIWVHLQKHLWHQ GHUVHOEHQ %UDQFKH HLQVWHOOHQ N|QQHQ
%HLGHUhEHUVFKUHLWXQJHLQHVEHVWLPPWHQ2SWLPDOZHUWHV
NDQQ GLH UlXPOLFKH .RQ]HQWUDWLRQ LQ $JJORPHUDWLRQV
QDFKWHLOH QHJDWLYH (UVSDUQLVVH H[WHUQH .RVWHQ XP





,Q GHQ NODVVLVFKHQ $QVlW]HQ GHU 6WDQGRUWWKHRULH ZLUG
QDFK GHP RSWLPDOHQ 6WDQGRUW JHVXFKW GHQ HLQ 8QWHU
QHKPHQ EHL HLQHP UDWLRQDOHQ (QWVFKHLGXQJVSUR]HVV





EHVWLPPHQ ZHUGHQ VLH YRQ HLQLJHQ $XWRUHQ DXFK DOV
QRUPDWLYH $QVlW]H EH]HLFKQHW ,Q GHQ YHUKDOWHQVRULHQ
WLHUWHQ$QVlW]HQZLUGGDJHJHQQLFKWXQWHUVXFKWZLHVLFK
8QWHUQHKPHQ EHL GHU 6WDQGRUWZDKO YHUKDOWHQ VROOHQ
VRQGHUQZLHVLHVLFKLQGHU5HDOLWlWWDWVlFKOLFKYHUKDOWHQ
,Q GHQ $UEHLWHQ YRQ 3 ý>ü    XQG  ZHUGHQ
8QWHUVFKLHGHLQGHU5HVVRXUFHQYHUIJEDUNHLWXQGLQGHU
)lKLJNHLW ]XU UDWLRQDOHQ 3ODQXQJ YRQ 8QWHUQHKPHQ
WKHPDWLVLHUW 'HU LGHDOW\SLVFKHQ DEHU UHDOLWlWVIHUQHQ
9RUVWHOOXQJGHV8QWHUQHKPHUVDOVÄKRPRRHFRQRPLFXV³




VWHOOW 'DEHL ZLUG GDYRQ DXVJHJDQJHQ GDVV VWDWW GHU
*HZLQQPD[LPLHUXQJPHLVW HLQH VXEMHNWLYH1XW]HQPD[L
PLHUXQJ ]XU %HIULHGLJXQJ SHUV|QOLFKHU 3UlIHUHQ]HQ
YHUIROJW ZLUG LQWHQGLHUWHV 6DWLVIL]LQJ9HUKDOWHQ RGHU
HLQH DQJHVWUHEWH *HZLQQPD[LPLHUXQJ ZHJHQ XQYROO
VWlQGLJHU ,QIRUPDWLRQHQ QLFKW HUUHLFKW ZLUG QLFKW
LQWHQGLHUWHV6DWLVIL]LQJ9HUKDOWHQ YJO% 










GHU 7UHQQXQJVNULWHULHQ QLFKW NODU YRQHLQDQGHU DEJH
JUHQ]WZHUGHQN|QQHQ$EELOGXQJ























WHW YJO ) 
  û    ,P*HJHQVDW]]X GHQKDUWHQ
6WDQGRUWIDNWRUHQGLHVLFKGLUHNWDOV.RVWHQYRUWHLOHDXV
GUFNHQ ODVVHQ NDQQ GLH %HGHXWXQJ GHU ZHLFKHQ
6WDQGRUWIDNWRUHQ LQ GHU .RVWHQ E]Z (UO|VNDONXODWLRQ
GHV 8QWHUQHKPHQV QLFKW TXDQWLWDWLY HUPLWWHOW ZHUGHQ
:HLFKH )DNWRUHQ EHLQKDOWHQ GDKHU VWHWV HLQ VXEMHNWLY
LUUDWLRQDOHV HPRWLRQDOLVLHUWHV 0RPHQW YJO % ý ø ß7û:ü  
$QKDQGGHV.ULWHULXPVGHU4XDQWLIL]LHUEDUNHLW
EHVWHKHQ ]ZLVFKHQ KDUWHQ XQGZHLFKHQ)DNWRUHQ DOOHU
GLQJV NHLQH JHQHUHOOHQ VRQGHUQ HKHU JUDGXHOOH 8QWHU
VFKLHGH'LHZHLFKHQ)DNWRUHQ ODVVHQ VLFK QDFKGHUHQ
,QKDOW XQG :LUNXQJ LQ YLHU 8QWHUJUXSSHQ JOLHGHUQ EH
VFKlIWLJWHQEH]RJHQH)DNWRUHQ:RKQXQG)UHL]HLWZHUW
SROLWLVFKHV XQG |NRQRPLVFKHV .OLPD HLQHU 5HJLRQ
,PDJH HLQHU 5HJLRQ XQG SHUV|QOLFKH 3UlIHUHQ]HQ YJO
'   üflý   I 6LH XQWHUVFKHLGHQ VLFK KLQVLFKWOLFK
LKUHU2EMHNWLYLWlWHUKHEOLFK%HLVSLHOVZHLVHLVWGDV.OLPD
DOV %HVWDQGWHLO GHU :RKQTXDOLWlW PHVVEDU SHUV|QOLFKH
3UlIHUHQ]HQ GDJHJHQ VWHOOHQ UHLQ VXEMHNWLYH )DNWRUHQ
GDU 'DV ,PDJH HLQHU5HJLRQ NDQQ VRZRKO GXUFK LKUHQ
:RKQ XQG )UHL]HLWZHUW DOV DXFK GXUFK LKU SROLWLVFKHV
XQG|NRQRPLVFKHV.OLPDJHSUlJWVHLQ
2IWZLUGDXFKHLQH7UHQQXQJYRQ6WDQGRUWIDNWRUHQQDFK
GHUHQ %HGHXWXQJ LQ JHQHUHOOH IU DOOH 8QWHUQHKPHQ
UHOHYDQWH6WDQGRUWIDNWRUHQXQGVSH]LHOOH6WDQGRUWIDNWR
UHQ GLH QXU IU HLQ]HOQH 8QWHUQHKPHQ E]Z %UDQFKHQ
YRQ%HGHXWXQJVLQGYRUJHQRPPHQ*HQHUHOOH)DNWRUHQ
N|QQHQ]XP=ZHFNHHLQHU.RPSOH[LWlWVUHGXNWLRQEHLGHU




PHQGHQ6WDQGRUWHQPDJHEHQGYJO'  ; üflý 
'LH)UDJHQDFKGHPRSWLPDOHQ6WDQGRUWVWHOOWVLFKHLQHU
8QWHUQHKPXQJ DXI XQWHUVFKLHGOLFKHQ UlXPOLFKHQ (EH
QHQ YJO: 9 ü   II 'DKHU NDQQ HLQH =XRUG
QXQJ YRQ6WDQGRUWIDNWRUHQ ]X%HWUDFKWXQJVUlXPHQ DXI
XQWHUVFKLHGOLFKHQ 0DVWDEVHEHQHQ DXI GHQHQ VLH ]X
DQDO\VLHUHQ VLQG VLQQYROO VHLQ ,Q GHU /LWHUDWXU GHU ,P
PRELOLHQ|NRQRPLHZLUGPHLVWHLQH8QWHUWHLOXQJLQ0DNUR
XQG 0LNURVWDQGRUWHQ YRUJHQRPPHQ HLQH NODUH LQKDOWOL
FKH $EJUHQ]XQJ GHU 6WDQGRUWIDNWRUHQ LVW MHGRFK DXFK
KLHUQLFKWP|JOLFKYJO) 
  û 
,QGHUEHWULHEVZLUWVFKDIWOLFKHQ6WDQGRUWEHVWLPPXQJVOHK
UH ZHUGHQ 6WDQGRUWIDNWRUHQ EOLFKHUZHLVH GHQ 3KDVHQ
GHU/HLVWXQJVHUVWHOOXQJHLQHV8QWHUQHKPHQV]XJHRUGQHW
YJO 0 
  üý 7 9<flùfi þ   =X GHQ EHVFKDIIXQJV
$QVlW]H]XU%HXUWHLOXQJYRQ6WDQGRUWIDNWRUHQIU'LUHNWLQYHVWLWLRQHQLQGHU,PPRELOLHQZLUWVFKDIW⋅6WHSKDQ/LIND
 
EH]RJHQHQ 6WDQGRUWIDNWRUHQ ODVVHQ VLFK GLH UlXPOLFK
GLIIHUHQ]LHUW YHUWHLOWHQ 3URGXNWLRQVIDNWRUHQ ]XVDPPHQ
IDVVHQ'D]XJHK|UHQQHEHQGHQNODVVLVFKHQ)DNWRUHQ
%RGHQ $UEHLW XQG.DSLWDO DXFK:LVVHQ XQG 7HFKQROR
JLH 6SH]LHOOH XQG DOOJHPHLQH UlXPOLFK XQJOHLFK DXIWUH
WHQGH5DKPHQEHGLQJXQJHQGLH LQ HUVWHU/LQLHGLH3UR
GXNWLRQ EHWUHIIHQ ZHUGHQ DOV SURGXNWLRQVEH]RJHQH
6WDQGRUWIDNWRUHQ EH]HLFKQHW 'LH 6WDQGRUWIDNWRUHQ GHU
2XWSXWVHLWH VWHOOHQ UlXPOLFKH 'LIIHUHQ]HQ KLQVLFKWOLFK
GHU$EVDW]P|JOLFKNHLWHQGDUZLHHWZDGLH.RQ]HQWUDWLRQ
YRQ$EQHKPHUQ'DQHEHQJLEWHV)DNWRUHQGLHLQPHK




=ZLVFKHQ GHU :HUWHQWZLFNOXQJ XQG 5HQWDELOLWlW YRQ
,PPRELOLHQ XQG GHU 9HUlQGHUXQJ GHU %RGHQSUHLVH EH
VWHKWHLQHQJHU:LUNXQJV]XVDPPHQKDQJGHUPLW/DJH
E]Z *UXQGUHQWHQPRGHOOHQ GDUJHVWHOOW ZHUGHQ NDQQ
$QKDQG YRQ /DJHUHQWHQPRGHOOHQ N|QQHQ GDUEHU KLQ
DXV GLH GLIIHUHQ]LHUWH 1XW]XQJ GHV VWlGWLVFKHQ 5DXPV
VRZLH GLH .RQVHTXHQ]HQ GHV =XVDPPHQKDQJV YRQ
$QODJH XQG )OlFKHQPDUNW IU GLH 6WDGWHQWZLFNOXQJ
YHUDQVFKDXOLFKW ZHUGHQ YJO . ý= ù ûflü    :LV
VHQVFKDIWOLFKH$QVlW]H]XU(UNOlUXQJGHU5DXPQXW]XQJ
JHKHQELVLQGLHHUVWH+lOIWHGHVYRUOHW]WHQ-DKUKXQGHUWV
]XUFN ,Q GHU *UXQGUHQWHQWKHRULH YRQ 7  þ>üþ  
ZLUG EHUHLWV GHU =XVDPPHQKDQJ YRQ /DJHUHQWH XQG
6WDQGRUWQXW]XQJ]XU(UNOlUXQJGHU UlXPOLFKHQ'LIIHUHQ
]LHUXQJ GHU $UW XQG ,QWHQVLWlW GHU ODQGZLUWVFKDIWOLFKHQ
%RGHQQXW]XQJ GDUJHVWHOOW ,Q GHU PRGHUQHQ /DQGQXW
]XQJVWKHRULHZLUGGLH$QDO\VHGHV=XVDPPHQKDQJVYRQ
/DJHUHQWHXQG%RGHQSUHLVDXIDQGHUH:LUWVFKDIWVEHUHL
FKH EHUWUDJHQ 'LH UDXPVWUXNWXULHUHQGH :LUNXQJ GHU
*UXQGUHQWHQELOGXQJ LQ GHU 6WDGW|NRQRPLH OlVVW VLFK
DQKDQGHLQHV YRQ$ 
ø þ ø  HQWZLFNHOWHQ0RGHOOV
YHUDQVFKDXOLFKHQ$EELOGXQJ
$XVJDQJVSXQNWGLHVHV0RGHOOVLVWGLHVWDUNYHUHLQIDFKWH
3UlPLVVH GDVV GDV *UXQGUHQWHQ E]Z %RGHQSUHLVQL
YHDX PLW ]XQHKPHQGHU (QWIHUQXQJ YRP 6WDGW]HQWUXP
IlOOW Ä%RGHQUHQWHQ.HJHO³ (V ZLUG GDV LGHDOW\SLVFKH
%LOG HLQHU PRQR]HQWULVFKHQ 6WDGW DQJHQRPPHQ GHUHQ




1XW]XQJVDUWHQ LVW HLQH ]HQWUDOH /DJH YRQ 9RUWHLO 'LH
)OlFKHQQXW]HUZHUGHQGDKHUEHUHLWVHLQPLW]XQHKPHQ
GHU1lKH ]XP=HQWUXPK|KHUH%RGHQSUHLVH ]X ]DKOHQ
XQG GHQ )OlFKHQEHVLW]HUQ VWHLJHQGH *UXQGUHQWHQ ELH
WHQ 'LH 6WHLJHUXQJ GHV *UXQGUHQWHQJHERWV LVW MHGRFK
IU MHGH1XW]XQJVDUWXQWHUVFKLHGOLFKKRFKZDV]XHLQHU
'LIIHUHQ]LHUXQJGHU)OlFKHQQXW]XQJIKUW
Grundrente bzw. Bodenpreis (Euro/m²)
Entfernung vom Stadtzentrum (km)Stadtzentrum
Büro- und 
Einzelhandel
Zone 1 Zone 2 Zone 3 




$EELOGXQJ  %RGHQSUHLV DOV UDXPGLIIHUHQ]LHUHQGHU
)DNWRU 4XHOOH (LJHQH 'DUVWHOOXQJ LQ $QOHKQXQJ DQ
. ÷fi>ÚÊÈ 
6R NRPPW HV ]XU +HUDXVELOGXQJ HLQHU NRQ]HQWULVFKHQ
VWDGWUlXPOLFKHQ 1XW]XQJVKLHUDUFKLH ,Q GHU ,QQHQVWDGW






ZDV ]XU)ROJH KDW GDVV GLH1XW]XQJVDUW JHZlKOWZLUG
GLH GDV K|FKVWH (UWUDJVQLYHDX YHUVSULFKW YJO . ý= ù ûflü 
 I 7UDGLWLRQHOOH )RUPHQ GHU *UXQGVWFNVYHU
ZHUWXQJ ZHUGHQ GDPLW YRQ 1XW]XQJHQ GLH HLQH 0D[L
PLHUXQJ GHU 5HQGLWH ]XP =LHO KDEHQ YHUGUlQJW ,P
=XJH GLHVHV 3UR]HVVHV ZlFKVW LQ GHQ =HQWUHQ YRQ
6WDGWUHJLRQHQYRUDOOHPGHU)OlFKHQDQVSUXFKYRQ%UR
QXW]XQJHQ $XIJUXQG HUK|KWHU 8QWHUQHKPHQVHUO|VH
E]ZJHVWLHJHQHU*UXQGUHQWHQIU%URXQG(LQ]HOKDQ
GHOVQXW]XQJ VWHLJHQ GLH %RGHQSUHLVH  :HJHQ GHU
$XVZHLWXQJGHU%URQXW]XQJZLUGGLH:RKQQXW]XQJDXV
GHQLQQHUVWlGWLVFKHQ*HELHWHQYHUGUlQJW
)U GLH 6WDGWHQWZLFNOXQJ KDW GLH LQ GHQ %RRPSKDVHQ
GHV %URLPPRELOLHQPDUNW]\NOXV HLQVHW]HQGH 9HUGUlQ
JXQJGHU,QGXVWULHXQGGHV.OHLQJHZHUEHVHLQH]HUVW|UH
ULVFKH :LUNXQJ YJO . ý= ù ûflü   II 'DV GDEHL
SURGX]LHUWHhEHUDQJHERWDQ%URIOlFKHQVRZLHEHU]R








,P 9HUJOHLFK ]X GHQ HWDEOLHUWHQ )RUVFKXQJHQ EHU
6WDQGRUWH YRQ $JUDU RGHU ,QGXVWULH RGHU (LQ]HOKDQ
GHOVHLQULFKWXQJHQ EHVWHKHQ LQ GHU %URVWDQGRUWIRU
VFKXQJ MHGRFKQRFKHUKHEOLFKH)RUVFKXQJVGHIL]LWH YJO
+ ü  þ7üflüý + ü  þ@ý  ù  I(LQHEORHhEHUWUDJXQJ
GHV 6WDQGRUWIDNWRUHQNRQ]HSWHV DXV GHU LQGXVWULHOOHQ
6WDQGRUWWKHRULHLVWQLFKWWUDJIlKLJYJO'
7þ  ü   
,P5DKPHQ GHU $QDO\VH YRQ 6WDQGRUWYHUWHLOXQJHQ XQG
6WDQGRUWYHUlQGHUXQJHQ YRQ %UREHWULHEHQ VLQG GLH
$QIRUGHUXQJHQ YRQ %UREHWULHEHQ DQ LKUH0DNUR XQG
0LNURVWDQGRUWH ]X XQWHUVXFKHQ %URJHElXGH ZHUGHQ
DOV%HWULHEVIOlFKHQXQGVWDQGRUWHYRQ8QWHUQHKPHQPLW
VHKU XQWHUVFKLHGOLFKHQ 6WDQGRUWDQIRUGHUXQJHQ JHQXW]W
)U GLH ZLUWVFKDIWOLFKHQ $NWLYLWlWHQ YRQ %URXQWHUQHK
PHQ LVW GLH.RPELQDWLRQ DOOHU UHOHYDQWHQ6WDQGRUWIDNWR
UHQ IU GLH %HZHUWXQJ GHV MHZHLOLJHQ 6WDQGRUWHV HQW
VFKHLGHQG 'LH VSH]LILVFKH 6WDQGRUWTXDOLWlW KlQJW YRQ
GHQ MHZHLOLJHQ $QIRUGHUXQJHQ HLQHV 8QWHUQHKPHQV DE
YJO  ü  ü 'LHZHLWH'LIIHUHQ]LHUXQJYRQ
%UREHWULHEHQHUIRUGHUWHLQH)RNXVVLHUXQJDXIEHVWLPP
WH 7\SHQ IU HLQH GHWDLOOLHUWH (UIRUVFKXQJ GHU6WDQGRUW
SUlIHUHQ]HQ hEHUVLFKWVGDUVWHOOXQJHQ GHU 6WDQGRUWEH
GLQJXQJHQ YRQ 'LHQVWOHLVWXQJVHLQULFKWXQJHQ ]HLJHQ GLH
DXHUJHZ|KQOLFKJURH6SDQQZHLWHP|JOLFKHU6WDQGRUW
IDNWRUHQ XQG GHUHQ ,QWHUGHSHQGHQ]HQ GHQHQ LQ GHQ
YHUVFKLHGHQHQ UlXPOLFKHQ %HWUDFKWXQJVHEHQHQ HLQ
JDQ] XQWHUVFKLHGOLFKH *HZLFKW ]XNRPPW YJO + ü  þ7ü ú
flüý ' ü / 
>þü 'LH6WDQGRUWDQIRUGHUXQJHQ
YDULLHUHQ YRU DOOHP MH QDFK %UDQFKH %HWULHEVVWUXNWXU
XQG RUJDQLVDWLRQ VRZLH GHQ LP KLVWRULVFKHQ =HLWODXI
YHUlQGHUOLFKHQZLUWVFKDIWOLFKHQVR]LDOHQXQGSROLWLVFKHQ
5DKPHQEHGLQJXQJHQ YJO + ü  þ>üüflý + ü  þ>ý  ù   

'LH 8QWHUVXFKXQJHQ GHU 6WDQGRUWH YRQ %UREHWULHEHQ
EDVLHUHQ ELVKHU DXI HPSLULVFKHQ (UJHEQLVVHQ VWDWW DXI
WKHRUHWLVFKHQhEHUOHJXQJHQ$XVGHQ6WXGLHQYRQ3 ý>ü  
XQG' 




WLRQVJHZLQQXQJ XQG GLH VFKQHOOH XQG NRVWHQJQVWLJH
.RPPXQLNDWLRQEHUGLH WHFKQLVFKH0HGLHQLQIUDVWUXNWXU
VSLHOHQ EHL GHU 6WDQGRUWZDKO HLQH ZLFKWLJH 5ROOH 'LH
8QWHUVXFKXQJ YRQ .RPPXQLNDWLRQVEHGUIQLVVHQ XQG
.RQWDNWVWUXNWXUHQ LVW MHGRFK QXU VFKZHUPHVVEDU 'DU
EHUKLQDXVNDQQHLQH9LHO]DKOZHLWHUHU)DNWRUHQIUGDV
6WDQGRUWYHUKDOWHQ YRQ %UREHWULHEHQ PLQGHVWHQV GLH
JOHLFKH %HGHXWXQJ KDEHQ YJO + ü  þ>üüflý + ü  þ>ý  ù  
  %HL %UREHWULHEHQ EHVWHKW GDKHU HLQH 7HQ
GHQ] ]XU UlXPOLFKHQ .RQ]HQWUDWLRQ %HVRQGHUV IU GLH




7üflü (V LVWNHLQ8QWHUVFKLHG LQGHU6WDQG
RUWZDKO YRQ SULYDWHQ XQG KDOE|IIHQWOLFKHQ 9HUZDO
WXQJVHLQULFKWXQJHQ HUNHQQEDU YJO (  þ>ü   
9LHOPHKU VLQG GLH8QWHUVFKLHGH KLQVLFKWOLFK GHU $UW GHU
'LHQVWOHLVWXQJVHPSIlQJHU ,QGLYLGXHQ RGHU 8QWHUQHK
PHQ XQG GHU UlXPOLFKHQ 5HLFKZHLWH IXQNWLRQDOHU 9HU
IOHFKWXQJHQ EHUUHJLRQDO UHJLRQDO RGHU ORNDO IU GLH




 :   û 
%HL GHU 6WDQGRUWZDKO YRQ %URLPPRELOLHQLQYHVWRUHQ












$EELOGXQJ  6WDQGRUWIDNWRUHQ IU %URLPPRELOLHQ
LQYHVWLWLRQHQ4XHOOH(LJHQH'DUVWHOOXQJ
'HU ,PPRELOLHQLQYHVWRU RULHQWLHUW VLFK LQ HUVWHU /LQLH DQ
GHQ 6WDQGRUWIDNWRUHQ GLH DOOH 8QWHUQHKPHQ DOV SRWHQ





XQG GDPLW EHVFKlIWLJWHQEH]RJHQH )DNWRUHQ HEHQIDOOV
HLQHZLFKWLJH5ROOHYJO% ý ø ß>û:ü  II
,QYHVWRUHQVROOWHQGDKHUGLHDOOJHPHLQYRUKHUUVFKHQGHQ
6WDQGRUWEHGLQJXQJHQ HLQHU5HJLRQ XQG GHUHQ(QWZLFN
OXQJVSRWHQWLDO XQWHUVXFKHQ + 
  þ>ü  GHILQLHUW GDV HQGR
JHQH (QWZLFNOXQJVSRWHQWLDO HLQHU 5HJLRQ DOV GLH *H
VDPWKHLW GHU (QWZLFNOXQJVP|JOLFKNHLWHQ HLQHU 5HJLRQ
GDVVRPLWHLQH2EHUJUHQ]HGHUZLUWVFKDIWOLFKHQ$NWLYLWl
WHQ LQHLQHU5HJLRQGDUVWHOOW YJO+ 
  þ>ü 'LH




VLFK DXV GHU $XVSUlJXQJ YRQ 6WDQGRUWIDNWRUHQ HUJLEW
'LH 6WDQGRUWIDNWRUHQ ZHUGHQ ZHJHQ LKUHU )XQNWLRQ DOV
'HWHUPLQDQWHQGHVUHJLRQDOHQ(QWZLFNOXQJVSRWHQWLDOVLQ
GLHVHP =XVDPPHQKDQJ DOV 3RWHQWLDOIDNWRUHQ EH]HLFK
QHWYJO. ý= ù ûü II6LHODVVHQVLFKXQWHUVFKHL
GHQ LQ QDWUOLFKH )DNWRUHQ 8PZHOW )OlFKHQ XQG
/DQGVFKDIWVSRWHQWLDO XQG DQWKURSRJHQH )DNWRUHQ $U
EHLWVNUlIWH .DSLWDO ,QIUDVWUXNWXU XQG 0DUNWSRWHQWLDO





,P5DKPHQ YRQ ,PPRELOLHQDQDO\VHQHUIROJW HLQH V\VWH
PDWLVFKH 8QWHUVXFKXQJ GHU )DNWRUHQ GLH GHQ (UIROJ
HLQHU .DSLWDODQODJH LQ ,PPRELOLHQ EHHLQIOXVVHQ ,Q GHQ
6SH]LDODQDO\VHQZHUGHQGLHDOOJHPHLQHQ(UJHEQLVVHGHU
%DVLVDQDO\VHQ]XU9RUEHUHLWXQJXQG8QWHUVWW]XQJ YRQ
(QWVFKHLGXQJHQ LQWHJULHUW 'DEHL NRPPW HV ]X IOLHHQ
GHQhEHUJlQJHQXQGZHFKVHOVHLWLJHQ%H]LHKXQJHQ'LH















È÷ 9 >ÚØ F
'HU 6WDQGRUW EHVWLPPW GHQ 0DUNW LQ JHRJUDSKLVFKHU
+LQVLFKWXQGXPJHNHKUWVLQG0DUNWLQIRUPDWLRQHQEHLGHU
6WDQGRUWZDKO YRQ %HGHXWXQJ YJ % üý7ý 	 0 ß * ý7üffi
  
 'DKHUZHUGHQ6WDQGRUW XQG0DUNWDQDO\VH LQ
GHU 5HJHO QLFKW YRQHLQDQGHU JHWUHQQW ,Q GHU 6WDQGRUW
XQG 0DUNWDQDO\VH 6720$ HUIROJW GDV V\VWHPDWLVFKH
6DPPHOQ*HZLFKWHQXQG$XVZHUWHQYRQ,QIRUPDWLRQHQ
GLH GLUHNW RGHU LQGLUHNW PLW HLQHU ,PPRELOLH LQ =XVDP
PHQKDQJVWHKHQYJO0   þ@ß7ûflü 
%HL GHU 0DUNWDQDO\VH LVW ]ZLVFKHQ GHP (LJHQQXW]HU
GHP $QODJH XQG GHP 9HUPLHWXQJVPDUNW ]X XQWHU
VFKHLGHQ)U ,QYHVWRUHQ LVW GLH HU]LHOEDUH5HQGLWH GDV
DXVVFKODJJHEHQGH (QWVFKHLGXQJVNULWHULXP 'DKHU VWH
KHQYRUDOOHPGLH5HQGLWHQHQWZLFNOXQJDP$QODJHPDUNW
VRZLH GLH (QWZLFNOXQJVWUHQGV DP 0LHWPDUNW LP )RNXV
GHU 0DUNWHUKHEXQJHQ $XIJUXQG GHU +HWHURJHQLWlW GHU
1XW]XQJVIRUPHQZHUGHQGLH0DUNWDQDO\VHQIUHLQ]HOQH
0DUNWVHJPHQWHHUVWHOOW$EELOGXQJ
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$EELOGXQJ  $XIEDX HLQHU 6WDQGRUW XQG 0DUNWDQDO\VH
6720$ 4XHOOH (LJHQH 'DUVWHOOXQJ LQ $QOHKQXQJ DQ
, ôÈÇØffi? @ È÷ 9 >ÚØ FII
6WDQGRUWDQDO\VHQ EHVFKlIWLJHQ VLFK PLW GHU %HVFKUHL
EXQJYRQ6WDQGRUWHQHLQ]HOQHU,PPRELOLHQWHLOPlUNWHXQG
GHU 3URJQRVH ]XNQIWLJHU (QWZLFNOXQJHQ 'HU =ZHFN
HLQHU VROFKHQ$QDO\VHEHVWHKWGDULQ GXUFK GLHJH]LHOWH
%HUHLWVWHOOXQJYRQREMHNWLYHQ,QIRUPDWLRQHQHLQHUDWLRQD
OH,QYHVWLWLRQVHQWVFKHLGXQJ]XHUP|JOLFKHQ*HJHQVWDQG
GHU 6WDQGRUW XQG 0DUNWDQDO\VH LVW VRPLW GLH 8QWHUVX
FKXQJ DOOHU UHOHYDQWHQ ,QGLNDWRUHQ GHU 6WDQGRUW XQG
0DUNWDWWUDNWLYLWlW'HUHUVWH6FKULWWEHLGHU6WDQGRUWDQD
O\VH JLOW LQ GHU 5HJHO GHU %HVWLPPXQJ GHU UlXPOLFKHQ
$XVGHKQXQJGHU]XXQWHUVXFKHQGHQ5lXPHE]Z0lUN
WH (LQH 2ULHQWLHUXQJ DQ SROLWLVFKHQ *UHQ]HQ KDW GHQ
9RUWHLO GDVV DXI VWDWLVWLVFKHV 0DWHULDO ]XUFNJHJULIIHQ
ZHUGHQ NDQQ 'LH $XVGHKQXQJ GHV0LNUR XQG0DNUR
VWDQGRUWHV HUJLEW VLFK DXV$UW*U|HXQG1XW]XQJVSR
WHQWLDO GHU MHZHLOLJHQ ,PPRELOLH 1DFK GHU UlXPOLFKHQ
$EJUHQ]XQJ LVW HVP|JOLFK GLH6WDQGRUWVWUXNWXU ]X XQ
WHUVXFKHQ +LHUIU LVW HV QRWZHQGLJ DOOH UHOHYDQWHQ
6WDQGRUWIDNWRUHQ ]X LGHQWLIL]LHUHQ XQG ]X EHZHUWHQ (V
JLOW GDEHL KHUDXV]XILQGHQ ZHOFKHU 6WDQGRUW IU HLQH
JHJHEHQH1XW]XQJ E]ZZHOFKH1XW]XQJ IU HLQHQJH
JHEHQHQ6WDQGRUWRSWLPDOLVW
0DUNWDQDO\VHQ N|QQHQ QDFK UlXPOLFKHQ .ULWHULHQ ]%
&LW\&LW\UDQGZHLWHUGLIIHUHQ]LHUWZHUGHQ'LHTXDQWLWD
WLYH 0DUNWDQDO\VH LVW GDUDXI DXVJHULFKWHW ,QGLNDWRUHQ
YRQ $QJHERW XQG 1DFKIUDJH DQ ,PPRELOLHQIOlFKHQ LQ
)RUP YRQ =DKOHQDQJDEHQ DXV]XZHLVHQ'LH0DUNWDQD
O\VHLQIRUPLHUWLQHUVWHU/LQLHEHUNXU]IULVWLJH3HUVSHNWL
YHQ XQG JLEW $XIVFKOXVV EHU GLH &KDQFHQ HLQHV 1XW
]XQJVNRQ]HSWHV 'LH 6WDQGRUWDQDO\VH ]HLJW KLQJHJHQ
GLH ODQJIULVWLJHQ 3HUVSHNWLYHQ HLQHU ,PPRELOLH KLQVLFKW










VH XQWHUVFKHLGHQ VLFK KDXSWVlFKOLFK LQ GHQ 9RUVWHOOXQ
JHQ XQG $QQDKPHQ EHU GDV 9HUKDOWHQ GHU $NWHXUH
VRZLHGHU)XQNWLRQVZHLVHXQG6WUXNWXUGHV:LUWVFKDIWV
V\VWHPV YJO0 
  üflý 7 9-ùfi þfl   $XIJUXQG GHU
KRKHQ.RPSOH[LWlW GHU 3UREOHPVWHOOXQJ LVW HLQ KHXULVWL
VFKHV 9RUJHKHQ LP 5DKPHQ YRQ 6WDQGRUWDQDO\VHQ
EOLFK %HL GHU 6WDQGRUWDQDO\VH NDQQ HLQH 5HLKH YRQ
+HXULVWLNHQ ]XU $QZHQGXQJ NRPPHQ (LQH 9HUHLQID
FKXQJ GHV (QWVFKHLGXQJVSUREOHPV NDQQ GDGXUFK HU
UHLFKW ZHUGHQ GDVV GLH =DKO GHU ]X XQWHUVXFKHQGHQ
)DNWRUHQ RGHU6WDQGRUWH YRQ YRUQKHUHLQ UHGX]LHUWZLUG
(LQ QDFK ]ZHL E]Z GUHL 0DVWDEVHEHQHQ DEJHVWXIWHV
9RUJHKHQHUP|JOLFKWHLQH.RPSOH[LWlWVUHGXNWLRQEHLGHU
6WDQGRUWZDKO %HL HLQHU PHKUVWXILJHQ 6WDQGRUWDQDO\VH
ZLUG GLH (QWVFKHLGXQJ LQ YHUVFKLHGHQH UlXPOLFKH %H
WUDFKWXQJVHEHQHQ ]HUOHJW DXI GHQHQ HLQH 6WDQGRUWHQW
VFKHLGXQJ JHWURIIHQ ZLUG 'DEHL NRPPHQ ]ZHL HQWJH
JHQJHVHW]W JHULFKWHWH 9RUJHKHQVZHLVHQ LQ )UDJH
$EELOGXQJ
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$EELOGXQJ  9RUJHKHQVZHLVHQ HLQHU 6WDQGRUWDQDO\VH
EHL 'LUHNWLQYHVWLWLRQHQ 4XHOOH (LJHQH 'DUVWHOOXQJ LQ
$QOHKQXQJDQ, ôÈÇØ? @ È÷ 9 >ÚØ E
'LHHLQ]HOQHQ6WXIHQGHU6WDQGRUWZDKOVLQGGXUFK5FN
NRSSOXQJHQ PLWHLQDQGHU YHUEXQGHQ:HQQ0LNURVWDQG
RUWZDKO XQEHIULHGLJHQG YHUOlXIW NDQQ GLH 0DNURVWDQG
RUWZDKOHUQHXWEHJLQQHQHWYLFHYHUVD
%HLP7RS'RZQ9HUIDKUHQ LVW VXN]HVVLYH GLH 6WDQGRUW
HQWVFKHLGXQJDXIQDWLRQDOHUUHJLRQDOHUXQGORNDOHU(EH
QH ]X WUHIIHQ 'LH XPJHNHKUWH %RWWRP8S9RUJHKHQV
ZHLVH LVW YRU DOOHP EHL ORNDO RGHU UHJLRQDO DJLHUHQGHQ
,QYHVWRUHQZHLW YHUEUHLWHW YJO , flüflþ 9 :üý 9 = ù  F
 'LH 7RS'RZQ0HWKRGH VHW]W DOOHUGLQJV YRUDXV
GDVV GLH 1XW]XQJVDUW GHU ,PPRELOLH YRQ YRUQKHUHLQ
IHVWJHOHJW LVW$XVJDQJVSXQNW LVWHLQEHVWLPPWHU ORNDOHU
6WDQGRUW DOVR HLQJHJHEHQHV*UXQGVWFN RGHU*HElX
GH IU GDV HLQ JHHLJQHWHV 1XW]XQJVNRQ]HSW JHZlKOW
ZHUGHQPXVV
%HL LQWHUQDWLRQDOHQ ,QYHVWLWLRQVHQWVFKHLGXQJHQ HQW
VSULFKW GHU0DNURVWDQGRUW GHU(EHQHGHV1DWLRQDOVWDD
WHV DXI GHU GLH 5DKPHQEHGLQJXQJHQ XQWHUVXFKW ZHU
GHQ (V JLOW GLH JHVDPWZLUWVFKDIWOLFKHQ 5DKPHQEHGLQ
JXQJHQ ]X GHQHQ DXFK VWHXHUOLFKH XQG UHFKWOLFKH $V
SHNWH JHK|UHQ ]X DQDO\VLHUHQ XQGGLH:DFKVWXPVSHU
VSHNWLYHQPLWHLQDQGHU]XYHUJOHLFKHQ'LHPDNUR|NRQR
PLVFKHQ9RUJDEHQGLHLQGLHYLHU+DXSWJUXSSHQ:DFKV
WXP %HVFKlIWLJXQJ 'HPRJUDSKLH XQG (LQNRPPHQ
HLQJHWHLOW ZHUGHQ N|QQHQ VLQG YRQ PDJHEOLFKHU %H
GHXWXQJ IU GLH ]XNQIWLJH(QWZLFNOXQJGHU ,PPRELOLHQ
PlUNWH YJO 6 ß  fi þ    'DUDXIKLQ ZLUG HLQH




'LH$QDO\VHZLUG LQ HLQHPRGHUPHKUHUHQ /lQGHUQ DXI
GHU UHJLRQDOHQ (EHQH IRUWJHVHW]W 'HU 0HVRVWDQGRUW
VWHOOWLQGHU5HJHOHLQH6WDGW5HJLRQDOV7HLOUDXPHLQHU
QDWLRQDOHQ9RONVZLUWVFKDIWGDU'DEHLVLQGhEHUOHJXQJHQ
EH]JOLFK GHV0DUNWHV EHVRQGHUV ZLFKWLJ 'LH LPPREL
OLHQPDUNWVSH]LILVFKHQ(LQIOXVVJU|HQZLH0DUNWYROXPHQ
)OlFKHQEHVWDQG/HHUVWDQGXQG%DXWlWLJNHLWVLQGKLHU
EHL YRQ %HGHXWXQJ ,QQHUKDOE GHU VHOHNWLHUWHQ 5HJLRQ
ZLUG VFKOLHOLFK GLH*HPHLQGH E]Z GHU6WDGWWHLO HUPLW
WHOWLQGHUGLHEHVWHQ6WDQGRUWEHGLQJXQJHQEHVWHKHQ
,Q HLQHP ZHLWHUHQ 6FKULWW JLOW HV LQQHUKDOE HLQHU *H
PHLQGH YRQ GHQ YHUIJEDUHQ 6WDQGRUWDOWHUQDWLYHQ HLQ
*HElXGH E]Z *UXQGVWFN DXV]XZlKOHQ 'HU 0LNUR
VWDQGRUW XPIDW GDV GLUHNWH 8PIHOG HLQHV*UXQGVWFNV
XQGHQWVSULFKWGDKHUHLQHP6WDGWWHLORGHUGHP4XDUWLHU
LQGHPVLFKGDV$QODJHREMHNWEHILQGHW%HLGHU$QDO\VH
GHV0LNURVWDQGRUWHV JHKW HV GDUXP GLH /DJH XQG GLH
%HVFKDIIHQKHLWGHV*UXQGVWFNVE]ZGHV*HElXGHV]X
XQWHUVXFKHQ 'LH /DJH EHHLQIOXVVW GLH 1XW]XQJVP|J




VRQHQQDKYHUNHKU HEHQVR HLQH 5ROOH ZLH =XIDKUWVP|J










WXU VHKU XQWHUVFKLHGOLFK YHUZHQGHW $OV 5HJLRQ ZHUGHQ
UlXPOLFKH %HWUDFKWXQJVHLQKHLWHQ DXI VXEQDWLRQDOHU
(EHQH7HLOJHELHWHLQHV6WDDWHVVXSUDQDWLRQDOHU(EHQH





HLQHU VROFKHQ 5HJLRQ XQWHUVFKHLGHW VLFK YRQ GHU HLQHV
1DWLRQDOVWDDWHVYRUDOOHPGXUFKGHQVLJQLILNDQWK|KHUHQ
*UDGGHU2IIHQKHLW$XIGHUUHJLRQDOHQ(EHQHJLEWHVLQ
GHU 5HJHO NHLQH UHFKWOLFKHQ 0DUNWEDUULHUHQ GLH GHQ
$XVWDXVFKYRQ*WHUQ$UEHLWVNUlIWHQRGHU,QYHVWLWLRQHQ
EHU LKUH*UHQ]HQ KLQDXV EHKLQGHUQ'DGXUFKZLUG HLQ
UHJHU $XVWDXVFK YRQ*WHUQ XQG 'LHQVWOHLVWXQJHQ ]ZL
VFKHQ5HJLRQHQHUP|JOLFKW GHU GXUFKGDV9RUKDQGHQ
VHLQ HLQHU JHPHLQVDPHQ 6SUDFKH XQG .XOWXU LQQHUKDOE
HLQHV6WDDWHV]XVlW]OLFKHUOHLFKWHUWZLUG'LH UHJLRQDOHQ
:LUWVFKDIWVUlXPH N|QQHQ VLFK KLQVLFKWOLFK LKUHU :LUW
VFKDIWV XQG +DQGHOVVWUXNWXU VSH]LDOLVLHUHQ XQG VLFK
JHJHQVHLWLJ PLW 3URGXNWLRQVIDNWRUHQ YHUVRUJHQ 'DV
$XVPD GHV LQWHUUHJLRQDOHQ :LUWVFKDIWVKDQGHOV KlQJW
YRP (QWZLFNOXQJVVWDQG HLQHV /DQGHV DE +RFKHQWZL
FNHOWH9RONVZLUWVFKDIWHQVLQGGXUFKHLQH LQWHQVLYH LQWHU
UHJLRQDOH 9HUIOHFKWXQJ JHNHQQ]HLFKQHW YJO 6 ß  = ù   

,Q HLQHU 5HLKH YRQ ZLVVHQVFKDIWOLFKHQ 6WXGLHQ LVW GHU
=XVDPPHQKDQJ YRQ 5HJLRQDOHQWZLFNOXQJ XQG ,PPREL
OLHQPlUNWHQ XQWHUVXFKW ZRUGHQ 3 	 ý>ý % ø ý7þ  
ZHLVHQHPSLULVFKQDFKGDVVHLQHQJHU=XVDPPHQKDQJ
]ZLVFKHQ ,PPRELOLHQ]\NOHQ XQG GHU UHJLRQDOHQ :LUW





 HWDO JHKWKHUYRUGDVV UHJLRQDOH,PPR
ELOLHQPlUNWHLQQHUKDOEHLQHV1DWLRQDOVWDDWHVKLQVLFKWOLFK
LKUHU 6WHOOXQJ LP 0DUNW]\NOXV JURH 8QWHUVFKLHGH DXI
ZHLVHQ 'LH 8QWHUVXFKXQJHQ YRQ 9 ø< ù & ý ø þ>ü  
XQG0   ü  üflý /
 ø }
 NRPPHQ]XGHP(UJHEQLV
GDVV VLFK GLH 0DUNW]\NOHQ KLQVLFKWOLFK LKUHU 'DXHU XQG
$PSOLWXGH DXI UHJLRQDOHU (EHQH XQWHUVFKHLGHQ' ø þ 
]HLJWGHQ=XVDPPHQKDQJYRQ,PPRELOLHQ]\NOHQ
XQG DOOJHPHLQHQ :LUWVFKDIWV]\NOHQ (U VWHOOW HPSLULVFK
IHVW GDVV GLH /HHUVWDQGVTXRWH LQ G\QDPLVFKHQ 5HJLR
QHQPLWKRKHP:LUWVFKDIWVXQG%HY|ONHUXQJVZDFKVWXP
K|KHU LVW DOV LQ VWDWLVFKHQ5HJLRQHQ ,Q GHU6WXGLH YRQ
7 flü : ü ZLUGGLH9HUELQGXQJYRQ%URPlUNWHQ
XQG UHJLRQDOHQ *WHUPlUNWHQ EHUSUIW 'HPQDFK EH
VWHKWHLQHSRVLWLYH.RUUHODWLRQ]ZLVFKHQGHQJWHUPDUNW
EH]RJHQHQ )DNWRUHQ $UEHLWVNRVWHQ XQG 3URGX]HQWHQ
SUHLVH XQG GHQ EURPDUNWEH]RJHQHQ)DNWRUHQ%UREH
VFKlIWLJXQJ 1HXEDXWlWLJNHLW XQG /HHUVWDQGVUDWHQ 'LH
6WXGLH YRQ 6  ùø þ   NRPPW ]X GHP (UJHEQLV
GDVV GDV :DFKVWXP GHU %UREHVFKlIWLJXQJ LQ HLQHU
5HJLRQ YRQGHU UHJLRQDOHQ:LUWVFKDIWVVWUXNWXUDEKlQJW
(V EHVWHKW IROJOLFK HLQ SRVLWLYHU =XVDPPHQKDQJ ]ZL
VFKHQGHU(QWZLFNOXQJYRQ%URLPPRELOLHQPlUNWHQXQG
GHU *U|H GHU 5HJLRQDOZLUWVFKDIW VRZLH GHUHQ %UDQ
FKHQGLYHUVLILNDWLRQ* ø ý >ø þ HW DO ZHLVHQQDFK
GDVV GLH (QWZLFNOXQJ DXI GHP UHJLRQDOHQ $UEHLWVPDUNW
XQGGLH9HUIJEDUNHLWYRQ.DSLWDOLQHLQHU5HJLRQHLQHQ
ZLFKWLJHQ (LQIOXVV DXI GLH (QWZLFNOXQJ GHU /HHUVWDQGV
TXRWHQDXVEHQ
 ([SRUWEDVLV7KHRULH
'LH 1DFKIUDJH QDFK 3URGXNWHQ XQG 'LHQVWOHLVWXQJHQ
ZLUG HQWIDOWHW YRQ 8QWHUQHKPHQ SULYDWHQ +DXVKDOWHQ
XQG VWDDWOLFKHQ (LQULFKWXQJHQ LQQHUKDOE XQG DXHUKDOE
GHU 5HJLRQ ,Q GHU 5HJLRQ LQ GHU GLH*WHU SURGX]LHUW
ZRUGHQ VLQG JHQHULHUW GHU $EVDW] $UEHLWVSOlW]H XQG
(LQNRPPHQXQG LVW VRPLW IU GLH UHJLRQDOH:LUWVFKDIWV




ü :  üffi
 ùø þ   II 'LH ([SRUW%DVLV7KHRULH
JHKW YRU DOOHP DXI $UEHLWHQ YRQ '   üflüflþüflý>ý 	 
$ þ  ý>ü     XQG 1 ø ý ù   ]XUFN XQG EDXW
DXIGHQ*HGDQNHQYRQ6 ø 
>ý ù DXI'LH*UXQG
K\SRWKHVH GHU ([SRUWEDVLV0RGHOOH EHVDJW GDVV GDV
:LUWVFKDIWVZDFKVWXP HLQHU 5HJLRQ HQWVFKHLGHQG YRQ
GHU (QWZLFNOXQJ LKUHV ([SRUWVHNWRUV G K YRQ GHU DX
HUUHJLRQDOHQ 1DFKIUDJHH[SDQVLRQ DEKlQJW YJO
6 ß  = ù      'LH +|KH GHU ([SRUWQDFKIUDJH
JHKW YRU DOOHPDXI GLH%UDQFKHQVWUXNWXU GHU UHJLRQDOHQ
:LUWVFKDIW XQG GHUHQ:HWWEHZHUEVIlKLJNHLW ]XUFN XQG
ZLUG EHHLQIOXVVW YRQ GHU QDWLRQDOHQ XQG LQWHUQDWLRQDOHQ




EH]HLFKQHW 'LH UHVWOLFKHQ 8QWHUQHKPHQ ELOGHQ GHQ
6HUYLFH6HNWRU GHU QXU GHQ LQWHUQHQ ORNDOHQ %HGDUI
HLQHU 5HJLRQ DQ *WHUQ XQG 'LHQVWOHLVWXQJHQ GHFNW
'XUFK GLH hEHUWUDJXQJ YRQ :DFKVWXPVLPSXOVHQ DXI
:LUWVFKDIWVEHUHLFKH GLH GHQ ORNDOHQ 0DUNW YHUVRUJHQ
HQWVWHKW HLQ0XOWLSOLNDWRUHIIHNW YJO. üflü  ü   
'HU H[WHUQH .DSLWDO]XIOXVV DXV GHP ([SRUW ZLUG DOV
6WUDWHJLHQ]XU0DUNWDQDO\VHLQGHU,PPRELOLHQZLUWVFKDIW

(LQNRPPHQ GHU %HVFKlIWLJWHQ GHV ([SRUW6HNWRUV ]XP
JURHQ7HLO LP ORNDOHQ6HUYLFH6HNWRUDXVJHJHEHQXQG
HUK|KW VRPLW GDV (LQNRPPHQ GHU %HVFKlIWLJWHQ GHV
6HUYLFH6HNWRUVGDVZLHGHUXPJU|WHQWHLOVLQGHU5HJL
RQ YHUEOHLEW 'HU ([SRUW YRQ*WHUQ XQG'LHQVWOHLVWXQ
JHQZLUGDOVHQWVFKHLGHQGH'HWHUPLQDQWHGHUUHJLRQDOHQ
:LUWVFKDIWVHQWZLFNOXQJ EHWUDFKWHW ZHLO HU EHU GHQ
0XOWLSOLNDWRUHIIHNW GDV (LQNRPPHQ GHU 5HJLRQ VWHLJHUW
YJO '   ü-üþflüý7ý 	   $OV .RQ]HSW ]XU (UIDV
VXQJGHUUHJLRQDOHQ:LUWVFKDIWVVWUXNWXUXQG]XU3URJQR
VH GHU:LUWVFKDIWV XQG%HY|ONHUXQJVHQWZLFNOXQJ HLQHU
5HJLRQ KDW GHU $QVDW] HLQH JURH %HGHXWXQJ HUODQJW
'LH9HUQDFKOlVVLJXQJGHU$QJHERWVVWUXNWXUXQGGLHQXU
SDUWLHOOH %HWUDFKWXQJ GHU 1DFKIUDJHVHLWH QlPOLFK GHV





:LUWVFKDIWVHQWZLFNOXQJ ZLUG LQ ]XQHKPHQGHQ 0DH




ZLFNOXQJ ZLUG GLH QHRNODVVLVFKH :DFKVWXPVWKHRULH
YRUJHVWHOOW 'LH *UXQGDXVVDJHQ GHU QHRNODVVLVFKHQ
:DFKVWXPVWKHRULH ZHUGHQ DQKDQG GHV YRQ
% ø ý ù  6 ù ü  þ   HQWZLFNHOWHQ *UXQGPRGHOOV GDUJH









YRQ GHU 6SDUTXRWH XQG GHP 6DOGR GHU LQWHUUHJLRQDOHQ
.DSLWDOEHZHJXQJHQ 'LH :DFKVWXPVUDWH GHV )DNWRUV
$UEHLWOHUJLEWVLFKDXVGHPQDWUOLFKHQ%HY|ONHUXQJV
ZDFKVWXP GDV GLH LQWUDUHJLRQDOHQ9HUlQGHUXQJHQ GDU
VWHOOW XQG GHU LQWUDUHJLRQDOHQ $UEHLWVNUlIWHZDQGHUXQJ
'LH PRELOHQ 3URGXNWLRQVIDNWRUHQ ZDQGHUQ VR ODQJH ]X
HLQHP6WDQGRUW DQ GHPHLQHK|KHUH(QWORKQXQJP|J
OLFK LVW ELV GLH (QWJHOWGLIIHUHQ]HQ YHUVFKZXQGHQ VLQG
'LH9HUlQGHUXQJGHV)DNWRUHLQVDW]HVKDWHLQH9HUlQGH
UXQJGHU)DNWRUHQWORKQXQJ]XU)ROJHZHOFKHZLHGHUXP
HLQH )DNWRUZDQGHUXQJ EHZLUNW 'LHVHU 0HFKDQLVPXV
IKUW LQ GHQ QHRNODVVLVFKHQ$QVlW]HQGHU5HJLRQDOHQW
ZLFNOXQJ GD]X GDVV LQWHUUHJLRQDOH 8QWHUVFKLHGH GHU
)DNWRUDXVVWDWWXQJ GXUFK PDUNWZLUWVFKDIWOLFKH 0HFKD
QLVPHQ EHUZXQGHQ ZHUGHQ N|QQHQ 'DQDFK ZHUGHQ
UlXPOLFKH'LIIHUHQ]HQGHU(QWORKQXQJYRQ3URGXNWLRQV
IDNWRUHQ GLH GXUFK GDV 9HUKlOWQLV YRQ $QJHERW XQG
1DFKIUDJHLQGHQ5HJLRQHQHQWVWHKHQGXUFKLQWHUUHJLR
QDOH )DNWRUZDQGHUXQJHQ DXVJHJOLFKHQ $XV GHQ JH
VDPWZLUWVFKDIWOLFKHQ 0RGHOOHQ GHU 1HRNODVVLN ZXUGHQ
GXUFK UlXPOLFKH 'LVDJJUHJDWLRQ UHJLRQDOH:DFKVWXPV
PRGHOOHDEJHOHLWHW'LH*UXQGK\SRWKHVHGHU UHJLRQDOHQ
:DFKVWXPVWKHRULH GHU1HRNODVVLNEHVDJWGDVV LQWHUUH
JLRQDOH 8QWHUVFKLHGH GHU )DNWRUHQWJHOWH GXUFK )DNWRU
ZDQGHUXQJHQDXVJHJOLFKHQZHUGHQYJO6 ß  = ù   
 'LH (UNOlUXQJ GHU LQWHUUHJLRQDOHQ 0RELOLWlW YRQ
$UEHLW XQG .DSLWDO DOOHLQ DXV *UQGHQ YRQ 'LIIHUHQ]HQ
GHU)DNWRUHQWJHOWH LVW MHGRFKXQYROOVWlQGLJZHLO KLHUEHL
HLQH 9LHO]DKO YRQ 9DULDEOHQ HLQH 5ROOH VSLHOHQ YJO




RQDOHQ :DFKVWXPVWKHRULH GHU 1HRNODVVLN OLHJW LQ GHQ
]DKOUHLFKHQ UHVWULNWLYHQ 3UlPLVVHQ ZLH YROOVWlQGLJH
.RQNXUUHQ] 9ROOEHVFKlIWLJXQJ RGHU IUHLH )DNWRUPRELOL





(LQNRPPHQV XQG 3UHLVXQWHUVFKLHGH GDXHUKDIW EHVWH
KHQYJO0 
  üý 7 9flùfi þ 
 3RODULVDWLRQVWKHRULHQ
'DV1DFKIUDJHSRWHQWLDOQDFK%URXQG9HUZDOWXQJVIOl





UHJLRQDO SRODULVLHUWHU (QWZLFNOXQJ DOV (UNOlUXQJVDQVDW]
IU LQWHUUHJLRQDOH:DFKVWXPVXQWHUVFKLHGH IUGLH3URE
OHPVWHOOXQJ YRQ EHVRQGHUHP ,QWHUHVVH (LQH JHVFKORV
VHQH 7KHRULH GHU VHNWRUDO XQG UHJLRQDO SRODULVLHUWHQ
(QWZLFNOXQJ LVW ELVODQJ QLFKW HUVWHOOW ZRUGHQ 7URW] GHU
8QWHUVFKLHGH LP'HWDLOZHLVHQGLH3RODULVDWLRQVDQVlW]H
JHPHLQVDPH *UXQGDQQDKPHQ DXI 'DV JHVDPWZLUW
VFKDIWOLFKH:DFKVWXP HLQHU 5HJLRQ ZLUG LQ GLHVHQ $Q
VlW]HQ DXI (QWZLFNOXQJVVFKEH LQQHUKDOE YRQ :LUW
VFKDIWVNUHLVOlXIHQ ]XUFNJHIKUW 'LHVH 6\VWHPH ]X
VDPPHQKlQJHQGHU ZLUWVFKDIWOLFKHU $NWLYLWlWHQ ZHUGHQ
GDEHL DOV :DFKVWXPVSROH E]Z (QWZLFNOXQJVSROH EH
]HLFKQHW'LH+HWHURJHQLWlWGHU3URGXNWLRQVIDNWRUHQXQG
GHUHQ ]XPLQGHVW WHLOZHLVH HLQJHVFKUlQNWH 0RELOLWlW
EHKLQGHUQ GHQ$XVJOHLFK GHU )DNWRUSUHLVH0lUNWH VLQG
$QVlW]H]XU%HXUWHLOXQJYRQ6WDQGRUWIDNWRUHQIU'LUHNWLQYHVWLWLRQHQLQGHU,PPRELOLHQZLUWVFKDIW⋅6WHSKDQ/LIND
 
GHPQDFK QLFKW GXUFK YROOVWlQGLJH.RQNXUUHQ] VRQGHUQ
GXUFK 0RQRSROH 2OLJRSROH XQG ([WHUQDOLWlWHQ $JJOR
PHUDWLRQVIDNWRUHQJHSUlJW,QIRUPDWLRQHQXQG,QQRYDWL
RQHQVLQGQLFKWUlXPOLFKIUHLYHUIJEDU'LH9LHO]DKOYRQ




3 üflý>ý ø fl ]XUFNJHKHQGHVHNWRUDOH3RODULVDWLRQV
WKHRULHEHVDJWGDVVZLUWVFKDIWOLFKHV:DFKVWXPVHNWRUDO
XQJOHLFKYHUOlXIWYJO6 ß  = ù   'LHVH+\SR
WKHVH EHUXKW DXI GHU 7KHRULH GHU ODQJHQ :HOOHQ YRQ
6 ß     ü ù üý   'LH %UDQFKHQ LQ GHQHQ GDV
:DFKVWXP GHU JHVDPWHQ :LUWVFKDIW EHVWLPPW ZLUG
EH]HLFKQHW3 üý7ý ø  DOVÄPRWRULVFKH(LQKHL
WHQ³ E]Z ÄVHNWRUDOH :DFKVWXPVSROH³ 'DEHL NDQQ HV
VLFK XP HLQ HLQ]HOQHV 8QWHUQHKPHQ RGHU HLQH*UXSSH
YRQ 8QWHUQHKPHQ KDQGHOQ :HVHQWOLFKH0HUNPDOH GHU
VHNWRUDOHQ :DFKVWXPVSROH VLQG JHPHVVHQ DQ LKUHP
3URGXNWLRQVZHUW RGHU GHP0DUNWDQWHLO HLQH TXDQWLWDWLY
EHGHXWHQGH *U|H VRZLH HLQH EHUGXUFKVFKQLWWOLFKH
:DFKVWXPVUDWH 'DGXUFK EHVWHKW HLQ KRKHU *UDG DQ
0DFKW JHJHQEHU DQGHUHQ 8QWHUQHKPHQ GHUHQ ZLUW
VFKDIWOLFKHV :DFKVWXP HQWZHGHU DXI SRVLWLYH :HLVH
$QVWRHIIHNWHRGHUDXIQHJDWLYH:HLVH%UHPVHIIHNWH
EHHLQIOXVVW ZLUG ,P VHNWRUDOHQ :DFKVWXPVSRONRQ]HSW
ZHUGHQ MHGRFK NHLQH$XVVDJHQ ]X GHQ6WDQGRUWHQ GHU
PRWRULVFKHQ (LQKHLWHQ XQG GHU UlXPOLFKHQ$XVEUHLWXQJ
GHU $QVWR XQG %UHPVHIIHNWH JHPDFKW 'LH 6HNWRUDO
VWUXNWXU EHHLQIOXVVW ]ZDU GDV UHJLRQDOH :LUWVFKDIWV
ZDFKVWXP UHJLRQDOH 3ROH HQWVWHKHQ DOOHUGLQJV HUVW
ZHQQGLH(OHPHQWHHLQHVVHNWRUDOHQ3ROV]XUUlXPOLFKHQ
.RQ]HQWUDWLRQ WHQGLHUHQ YJO . ý= ù ûflü   II 'HU
UlXPOLFKH%H]XJZLUGLQGHQ$UEHLWHQEHUHLQHUHJLRQD
OH 3RODULVDWLRQ YRQ 0 	 ý  
    XQG +  ýß  
@þ 
 KHUJHVWHOOW :LH VFKRQ EHL 3 üý>ý ø   JHKW PDQ
GDYRQDXVGDVVGLH9DULDEOHQHLQHV:LUWVFKDIWVV\VWHPV
VRPLWHLQDQGHU YHUEXQGHQ VLQG GDVV GLH 9HUlQGHUXQJ
HLQHU 9DULDEOHQ YRQ DXVUHLFKHQGHU ,QWHQVLWlW XQG ]HLWOL
FKHU 'DXHU HLQHQ NXPXODWLYHQ 3UR]HVV LQ *DQJ VHW]W
'LH 9HUlQGHUXQJ NDQQ GXUFK 5FNNRSSOXQJHQ YHU
VWlUNW VRZRKO HLQHQ :DFKVWXPV DOV DXFK HLQHQ
6FKUXPSIXQJVSUR]HVVKHUYRUUXIHQ'LHVH]LUNXOlUYHUXU
VDFKWHQ NXPXODWLYHQ 3UR]HVVH EHZLUNHQ DOV (UJHEQLV
HLQH UlXPOLFKH 'LIIHUHQ]LHUXQJ LQ :DFKVWXPV]HQWUHQ
XQG LQ LKUHU (QWZLFNOXQJ ]XUFNJHEOLHEHQH 5HJLRQHQ
YJO 0 	 ý  
     'DV $XVPD GHU UlXPOLFKHQ
'LVSDULWlWHQKlQJWDEYRQGHU,QWHQVLWlWXQGGHU$XVSUl
JXQJ GHU YRQ GHQ =HQWUHQ DXVJHKHQGHQ (IIHNWH GLH
GXUFK )DNWRUZDQGHUXQJ XQG +DQGHO DXVJHO|VWZHUGHQ
(QW]XJVHIIHNWH E]Z 3RODULVDWLRQVHIIHNWH VWHOOHQ QHJDWL
YH9HUlQGHUXQJHQGDU GLH GXUFK GDV:DFKVWXPHLQHV
=HQWUXPV LQ DQGHUHQ 5HJLRQHQ KHUYRUJHUXIHQ ZHUGHQ
$OOH SRVLWLYHQ (IIHNWH GLH (QWZLFNOXQJVLPSXOVH LQ ]X
UFNJHEOLHEHQHQ 5HJLRQHQ DXVO|VHQ ZHUGHQ DOV $XV
EUHLWXQJVHIIHNWH E]Z 6LFNHUHIIHNWH EH]HLFKQHW ,Q GHU
5HDOLWlWEHVWHKWHLQ1HEHQHLQDQGHUSRVLWLYHUXQGQHJDWL
YHU 5FNNRSSOXQJVHIIHNWH 2E VLFK UHJLRQDOH (QWZLFN
OXQJVXQWHUVFKLHGH LP /DXIH GHU =HLW YHUVWlUNHQ RGHU
YHUULQJHUQ KlQJW GDKHU GDYRQ DE ZHOFKH 5FNNRSS
OXQJVHIIHNWH EHUZLHJHQ YJO 0 
  üflý 7 9-ùfi þ  
'LH$XVVDJHQYRQ0 	 ý  
  N|QQHQ LQ]ZHL*UXQG







+  ýß  
@þ  NRPPW KLQJHJHQ ]X GHP (UJHEQLV GDVV
QDFK HLQHU3KDVH XQJOHLFKJHZLFKWLJHU(QWZLFNOXQJ*H
JHQNUlIWH &RXQWHU%DODQFLQJ)RUFHV LQ )RUP YRQ $J
JORPHUDWLRQVQDFKWHLOHQHLQH$QJOHLFKXQJLQWHUUHJLRQDOHU
(LQNRPPHQVXQWHUVFKLHGH EHZLUNHQ VR GDVV ODQJIULVWLJ
HLQUlXPOLFKHV*OHLFKJHZLFKWHUUHLFKWZLUG
$OV .ULWLN LVW DQ]XIKUHQ GDVV GLH )UDJHQ QDFK GHQ
DXVO|VHQGHQ )DNWRUHQ XQG GHU UlXPOLFKHQ 9HUWHLOXQJ
LQWHUUHJLRQDOHU :DFKVWXPVXQWHUVFKLHGH XQEHDQWZRUWHW
EOHLEHQXQGGDVVGLH$QVlW]HIUHLQH ODQJ]HLWOLFKH%H
WUDFKWXQJXQJHHLJQHWVLQGYJO0 ü 	 üý 
 *OREDO&LW\$QVDW]
(LQH HPSLULVFKH8QWHUVXFKXQJ YRQ ' ü / 
>þü  EHU GLH
6WDQGRUWPXVWHU YRQ :LUWVFKDIWVSUIXQJV XQG 5HFKWV
DQZDOWXQWHUQHKPHQ NRPPW ]X GHP(UJHEQLV GDVV GLH
6WHOOXQJHLQHU6WDGW LP6WlGWHV\VWHPHLQHQ(LQIOXVVDXI
GLH LQWHUUHJLRQDOH 6WDQGRUWZDKO YRQ %UREHWULHEHQ KDW
YJO' ü /
7þ&ü 'LH(IIHNWHYRQ%URDJJORPH
UDWLRQHQ DOV (OHPHQW GHU 6WDGW|NRQRPLH UHLFKHQ EHU
GLH ORNDOH (EHQH KLQDXV 'LH JOREDOH 9HUQHW]XQJ ZLUW
VFKDIWOLFKHU$NWLYLWlWHQZLUNWVLFKDXI%URPlUNWHQHEHQ
GHU ,QWHUQDWLRQDOLVLHUXQJ GHU $QODJHPlUNWH YRU DOOHP
GXUFK GHQ ]XQHKPHQGHQ )OlFKHQEHGDUI YRQ8QWHUQHK
PHQ LQ GHQ=HQWUHQ GHU6WlGWH DXV LQ GHQHQ.RQWUROO
IXQNWLRQHQ DNNXPXOLHUW VLQG YJO 6 	 û ø ý
   
'HU *UDG GHU ,QWHJUDWLRQ HLQHU 6WDGW LQ GLH YHUQHW]WH
:HOWZLUWVFKDIW LVW HLQ ZHVHQWOLFKHU )DNWRU IU GLH (QW
ZLFNOXQJ GHV WHUWLlUHQ 6HNWRUV XQG GHV %URIOlFKHQ
PDUNWHVYJO%   ý  




OHQ:HWWEHZHUEVIlKLJNHLW HLQHU 6WDGWUHJLRQ YJO $  
  ý 
'LH(QWZLFNOXQJGHV%URLPPRELOLHQPDUNWHV
LQHLQHU6WDGWUHJLRQNDQQGDKHUDXFKDOVVWlGWHEDXOLFKHU




WHV\VWHPV VLQG )RUVFKXQJVJHJHQVWDQG GHU 6WDGWJH
RJUDSKLH YJO : ü ; ü    .RQ]HSWH ]XU %H
VWLPPXQJ GHU3RVLWLRQ HLQHU 6WDGW LQ HLQHP6WlGWHV\V
WHPVDQKDQGGHU%HY|ONHUXQJV]DKOJHKHQDXIGLH$UEHL
WHQYRQ6 ù ü  
7ý  XQG=   : ]XUFN,QGHU
JHJHQZlUWLJHQ 6WDGWIRUVFKXQJ ZHUGHQ 6WlGWH ]XQHK
PHQGLP6\VWHPNRQNXUULHUHQGHU6WlGWHXQGYRQ6WDGW
KLHUDUFKLHQ JHVHKHQ YJO 6 
flüflþ   II 'LH
9HUWUHWHU GLHVHU $QVlW]H JHKHQ GDYRQ DXV GDVV GLH
$XVEUHLWXQJYRQ,QQRYDWLRQHQXQG:DFKVWXPVLPSXOVHQ
LQ 6WlGWHV\VWHPHQ KLHUDUFKLVFK HUIROJW (LQ 6WlGWHV\V
WHPXPIDVVWGLH*HVDPWKHLWYRQ6WlGWHQGLHPLWHLQDQ
GHU LQ %H]LHKXQJ VWHKHQ YJO + ø :}Tü   ù üý   
'LH 6\VWHPEH]LHKXQJHQ ]ZLVFKHQ GHQ 6WlGWHQ VLQG
$XVGUXFN HLQHU DUEHLWVWHLOLJHQ 2UJDQLVDWLRQ LQQHUKDOE
GHV 6WlGWHV\VWHPV ZREHL HLQ]HOQH 6WlGWH EHVWLPPWH
/HLVWXQJHQ IU DQGHUH 6WlGWH HUEULQJHQ 'LHVHU 6DFK
YHUKDOW GHU )XQNWLRQVVSH]LDOLVLHUXQJ NDQQ VHNWRUDO XQG
E]ZRGHUKLHUDUFKLVFK]HQWUDO|UWOLFKHUIROJHQ'DGXUFK
ZLUGLPSOL]LHUWGDVVQHEHQGHUSK\VLVFKHQ'LVWDQ]DXFK
GLH KLHUDUFKLVFKH 'LVWDQ] LP6LQQH GHU ]HQWUDO|UWOLFKHQ




K|FKVWUDQJLJHQ =HQWUXP YHUEXQGHQ VHLQ %HL GHU $XV
EUHLWXQJ YRQ :DFKVWXPVLPSXOVHQ EHVWHKW HLQ =XVDP
PHQZLUNHQYRQVLFKEHUODJHUQGHQ6WlGWHV\VWHPHQDXI
JOREDOHU NRQWLQHQWDOHU XQG QDWLRQDOHU (EHQH ,Q GHQ
*OREDO&LW\$QVlW]HQZLUGYHUVXFKWGLHNRQNUHWH*HVWDOW
GHU KLHUDUFKLVFK VWUXNWXULHUWHQ 6WlGWHV\VWHPH ]X HUIDV
VHQ'LH+LHUDUFKLHELOGXQJLP6WlGWHV\VWHPZLUGDXIGLH
XQJOHLFKPlLJH9HUWHLOXQJYRQEHUORNDOHQ.RPPDQGR
IXQNWLRQHQ DXI 3URGXNWLRQV XQG 9HUZHUWXQJVSUR]HVVH
]XUFNJHIKUW 6WlGWH ZHUGHQ GDEHL DOV .QRWHQSXQNWH






UlXPOLFKHQ.RQ]HQWUDWLRQ YRQ WUDQVQDWLRQDO DJLHUHQGHQ
8QWHUQHKPHQXQGGHQXQWHUQHKPHQVRULHQWLHUWHQ'LHQVW
OHLVWXQJHQ +HDGTXDUWHU(FRQRP\ 'LH LQWHQVLYH LQWHU
QDWLRQDOH $UEHLWVWHLOXQJ IKUW ]X HLQHU 3RODULVLHUXQJ
]ZLVFKHQ GHQ .HUQVWlGWHQ GLH HLQH +HDGTXDUWHU
(FRQRP\ YRUZHLVHQ XQG GHQ DEKlQJLJHQ SHULSKHUHQ
6WlGWHQ YJO . ý= ù ûü    6WlGWH LQ GHQHQ QXU
1LHGHUODVVXQJHQ XQG NHLQH +DXSWVLW]H WUDQVQDWLRQDOHU
8QWHUQHKPHQ]XILQGHQVLQGZHUGHQDXFKDOV*DWHZD\
&LW\ EH]HLFKQHW 'LHVH 6WlGWH QHKPHQ DOV UHJLRQDOHU
9HUPLWWOHU YRQ ,QIRUPDWLRQHQ XQG ,QQRYDWLRQHQ ]ZDU
NHLQHIKUHQGH3RVLWLRQLQGHULQWHUQDWLRQDOHQ6WlGWHKLH
UDUFKLH HLQ GLH 7UDQVIHUIXQNWLRQ NDQQ DEHU DOV HLQH
EHGHXWHQGH 4XHOOH GHU VWlGWLVFKHQ (QWZLFNOXQJ DQJH




XQG GHV ,PPRELOLHQPDUNWV JUDSKLVFK GDU]XVWHOOHQZLUG
QDFKIROJHQG HLQ VWDWLVFKHV 0RGHOO YHUZHQGHW 'LH %H
WUDFKWXQJ LVW YHUHLQIDFKHQGDXI GHQ$XVEULQJXQJVPDUNW
IUUHJLRQDOH*WHUXQG'LHQVWOHLVWXQJHQGHQUHJLRQDOHQ







































$EELOGXQJ  =XVDPPHQKDQJ YRQ 5HJLRQDOZLUWVFKDIW
XQG ,PPRELOLHQPDUNW 4XHOOH (LJHQH 'DUVWHOOXQJ QDFK






/LQLH YRQ GHU ([SRUWQDFKIUDJH DEKlQJW 'LH1DFKIUDJH
HLQHV*XWHVZLUGGDKHU YRQ VHLQHP3UHLV LP9HUJOHLFK
]XGHP3UHLVlKQOLFKHU*WHUGLHLQDQGHUHQ5HJLRQHQ
SURGX]LHUW ZHUGHQ EHVWLPPW 'DUDXV IROJW GDVV GLH
$EVDW]PHQJHGHVUHJLRQDOHQ*WHUPDUNWHVHLQHQHJDWL




GHU 5HJLRQDO|NRQRPLH ZLUG LP 0RGHOO YRQ GHQ ]ZHL
)DNWRUPlUNWHQ IU $UEHLWVNUlIWH XQG ,PPRELOLHQ GDUJH
VWHOOW,QGHQEHLGHQ'LDJUDPPHQZLUGDXIGHUYHUWLNDOHQ
/LQLHGLH1DFKIUDJHIUGHQMHZHLOLJHQ)DNWRU LQ$EKlQ
JLJNHLW YRP EHVWHKHQGHQ $EVDW]QLYHDX GHV UHJLRQDOHQ
*WHUPDUNWHV DQJHJHEHQ 'LH )DNWRUQDFKIUDJH KlQJW
QXUYRP*WHUDEVDW]DEXQGQLFKWYRP)DNWRUSUHLVZHLO
LP0RGHOODQJHQRPPHQZLUGGDVVNHLQH)DNWRUVXEVWLWX
WLRQ P|JOLFK LVW 'LH .XUYHQ GHU EHLGHQ 'LDJUDPPH
UHSUlVHQWLHUHQ GDV UHJLRQDOH )DNWRUDQJHERW 'LH KRUL
]RQWDOHQ $FKVHQ GHU EHLGHQ 'LDJUDPPH PHVVHQ GLH
+|KH GHV UHJLRQDOHQ $QJHERWV DQ $UEHLWVNUlIWHQ /
E]Z*HElXGHIOlFKHQ.
'LHYHUWLNDOH$FKVHGHV$UEHLWVPDUNWVJLEWGHQUHJLRQD
OHQ (IIHNWLYORKQ ZS DQ GHU VLFK DXV GHP 9HUKlOWQLV
YRQ/RKQUDWH ZXQG3UHLVQLYHDX SHUJLEW'LH.XUYH
/V JLEW DQ ZHOFKHU 5HDOORKQ QRWZHQGLJ LVW XP GHQ
%HGDUI DQ $UEHLWVNUDIW ]X GHFNHQ (LQH =XZDQGHUXQJ
YRQ$UEHLWVNUlIWHQZHJHQHLQHU/RKQHUK|KXQJEHGHXWHW





GHV $UEHLWVPDUNWHV 'LH YHUWLNDOH $FKVH JLEW EHU GLH
5HQGLWHYRQ,PPRELOLHQUGLH1DFKIUDJHDQGLHSURSRU
WLRQDO ]XP 2XWSXW GHU 5HJLRQ LVW 'LH .XUYH .V JLEW
VRPLWGLH5HQGLWHDQGLHQRWZHQGLJ LVWXPGHQ%HGDUI
DQ,PPRELOLHQIOlFKHQ]XGHFNHQ
'LH 0lUNWH VLQG HQJ PLWHLQDQGHU YHUEXQGHQ ,Q $EELO
GXQJ LVWHLQH(UK|KXQJGHV UHJLRQDOHQ3URGXNWLRQV
QLYHDXV 4¶ GDUJHVWHOOW $XIJUXQG GHU HUK|KWHQ 1DFK
IUDJHQDFK$UEHLWVNUlIWHQVWHLJHQGLH)DNWRUSUHLVHZ¶S¶




YRQ UHJLRQDOHQ ,PPRELOLHQPlUNWHQ EHVWHKW HLQ HQJHU
=XVDPPHQKDQJ 'LH ZLUWVFKDIWOLFKH (QWZLFNOXQJ HLQHU
5HJLRQZLUGQHEHQGHU1DFKIUDJHYRPTXDQWLWDWLYHQXQG
TXDOLWDWLYHQ $QJHERW DQ 3URGXNWLRQVIDNWRUHQ EHVWLPPW
,Q GHU ([SRUWEDVLVWKHRULH DOV QDFKIUDJHVHLWLJHP (UNOl
UXQJVDQVDW] ZLUG GLH %HGHXWXQJ YRQ([SRUWHLQQDKPHQ
IU GLH 5HJLRQDOHQWZLFNOXQJ KHUYRUJHKREHQ 'LH DQJH
ERWVRULHQWLHUWH QHRNODVVLVFKH :DFKVWXPVWKHRULH EH
WUDFKWHWGLH)DNWRUDXVVWDWWXQJDOV4XHOOHGHUUHJLRQDOHQ
:LUWVFKDIWVHQWZLFNOXQJ ,P*HJHQVDW] ]X GHQ QHRNODV
VLVFKHQ $QVlW]HQ GLH HLQHQ $XVJOHLFK YRQ UHJLRQDOHQ
'LVSDULWlWHQSURJQRVWL]LHUHQHUZDUWHQGLH3RODULVDWLRQV
WKHRULHQ IU GHQ )DOO HLQHU GHP 0DUNWPHFKDQLVPXV
EHUODVVHQHQ (QWZLFNOXQJ HLQH VWlQGLJ ]XQHKPHQGH
UHJLRQDOH.RQ]HQWUDWLRQYRQZLUWVFKDIWOLFKHQ$NWLYLWlWHQ
%HLGHU7KHRULHGHU:DFKVWXPVSROHE]Z(QWZLFNOXQJV
SROH ZHUGHQ ]LUNXOlUNXPXODWLYH :LUNXQJV]XVDPPHQ
KlQJH IU UHJLRQDOH :DFKVWXPVGLIIHUHQ]HQ YHUDQWZRUW
OLFK JHPDFKW 'LH %URDUEHLWVSODW]HQWZLFNOXQJ LQ HLQHU
6WDGWUHJLRQ LVWDEKlQJLJYRQLKUHU)XQNWLRQXQG%HGHX
WXQJ DOV 6WHXHUXQJV]HQWUDOHZLUWVFKDIWOLFKHU $NWLYLWlWHQ
'HU *OREDO&LW\$QVDW] VWHOOW DOV 9HUELQGXQJVJOLHG ]ZL




LQ GLHVHU $UEHLW JHZRQQHQ ZXUGHQ ]XVDPPHQJHIDVVW
GDUJHVWHOOW 'HU (UIROJ YRQ 'LUHNWLQYHVWLWLRQHQ LQ GHU
,PPRELOLHQZLUWVFKDIW LVW GDV (UJHEQLV HLQHV NRPSOH[HQ
:LUNXQJVNUHLVODXIVLQGHVVHQ=HQWUXP6WDQGRUWIDNWRUHQ




'LH )OlFKHQQDFKIUDJH YRQ 8QWHUQHKPHQ DOV HQWVFKHL
GHQGH'HWHUPLQDQWH GHV:DFKVWXPV YRQ %URLPPREL
OLHQPlUNWHQ KlQJW LQ KRKHP 0DH YRQ GHU UHJLRQDOHQ
:LUWVFKDIWVHQWZLFNOXQJ DE ,P 0LWWHOSXQNW GLHVHV :LU
NXQJV]XVDPPHQKDQJV VWHKHQ GLH 6WDQGRUWIDNWRUHQ
'DV UlXPOLFKH9HUKDOWHQ YRQ%UREHWULHEHQHUJLEW VLFK
DXV GHUHQ $QIRUGHUXQJHQ DQ LKUH 0DNUR XQG 0LNUR
VWDQGRUWH6WDQGRUWIDNWRUHQHUJHEHQLQLKUHU*HVDPWKHLW
HLQHUVHLWV GLH 6WDQGRUWTXDOLWlW IU HLQ]HOQH 8QWHUQHK
PHQ DQGHUHUVHLWV VLQG VLH (QWZLFNOXQJVGHWHUPLQDQWHQ
HLQHU5HJLRQXQGZHUGHQDOVZHVHQWOLFKH%HVWLPPXQJV
IDNWRUHQ IU GDV :LUWVFKDIWVZDFKVWXP DQJHVHKHQ 8Q



















ZLFKWLJH%HVWLPPXQJVJU|H IU GLH+|KH GHU )OlFKHQ
QDFKIUDJH'LH(QWZLFNOXQJ YRQ UHJLRQDOHQ ,PPRELOLHQ






GLH DOV 6WDQGRUW IU 8QWHUQHKPHQ DQ]LHKHQG ZLUNHQ
HUIROJW HLQH =XQDKPH ZLUWVFKDIWOLFKHU $NWLYLWlWHQ XQG
GDPLW HLQH (UK|KXQJ GHU )OlFKHQQDFKIUDJH 9HUlQGH
UXQJHQ GHU 5DKPHQEHGLQJXQJHQ DXI QDWLRQDOHU XQG
UHJLRQDOHU (EHQH IKUHQ ]X HLQHU 9HUlQGHUXQJ GHU
1DFKIUDJH QDFK ,PPRELOLHQIOlFKHQ (LQH (UK|KXQJ GHU
)OlFKHQQDFKIUDJH DQ HLQHP EHVWLPPWHQ 6WDQGRUW O|VW
GRUW HLQH 1HXHQWZLFNOXQJ YRQ %URJHElXGHQ DXV 'HU
(UIROJ YRQ 'LUHNWLQYHVWLWLRQHQ LQ %URLPPRELOLHQ KlQJW
YRQGHU(QWZLFNOXQJGHU)OlFKHQQDFKIUDJHDE ,QYHVWR











OLFK GHU :DKO GHV ,QYHVWLWLRQV]HLWSXQNWHV HLQ ]XVlW]OL
FKHV 3UREOHP EHL GHU 6WDQGRUWHQWVFKHLGXQJ %URIOl




HLQHU 5HJLRQ JHQHULHUW ZHUGHQ 'DUDXV IROJW GDVV GLH




6\PEROH GHU ,QQRYDWLRQ XQG ,QWHJUDWLRQ GHU MHZHLOLJHQ
6WDGW LQGLHJOREDOHgNRQRPLHGDU1HEHQGHQVWUXNWX
UHOOHQ %HGLQJXQJHQ LVW GHU *UDG GHU ,QWHJUDWLRQ GHU
MHZHLOLJHQ 6WDGW LQ GDV LQWHUQDWLRQDOH 6WlGWHQHW] ]X
HLQHPZHVHQWOLFKHQ)DNWRUIUGLH%URPDUNWHQWZLFNOXQJ
JHZRUGHQDXV GHU VLFK ,PSOLNDWLRQHQ IU8QWHUQHKPHQ
DOV,QYHVWRUHQXQG1XW]HUHUJHEHQ
8PGHQZHFKVHOVHLWLJHQ=XVDPPHQKDQJ]ZLVFKHQGHP
UlXPOLFKHQ 9HUKDOWHQ YRQ 8QWHUQHKPHQ XQG GHU (QW
ZLFNOXQJ YRQ %URLPPRELOLHQPlUNWHQ $EELOGXQJ F
]XYHUVWHKHQ LVWHVQRWZHQGLJGHQ3UR]HVVGHUXQWHU
QHKPHULVFKHQ 6WDQGRUWZDKO ]X EHWUDFKWHQ $XIJUXQG
GHV |NRQRPLVFKHQ %HGHXWXQJVYHUOXVWHV QDWLRQDOHU
*UHQ]HQ ZHUGHQ 6WDQGRUWHQWVFKHLGXQJHQ ]XQHKPHQG
LQWHUQDWLRQDO DXI GHU UHJLRQDOHQ (EHQH JHWURIIHQ 1DFK
GHU (QWVFKHLGXQJ IU HLQH 5HJLRQ ZLUG HLQ 6WDQGRUW
LQQHUKDOEGHU5HJLRQJHVXFKW)U%UREHWULHEHLVWGDEHL
GLH 9HUIJEDUNHLW YRQ TXDOLWDWLY XQG TXDQWLWDWLY DXVUHL
FKHQGHU%URIOlFKHHLQHQWVFKHLGHQGHU)DNWRU'DKHULVW
HV IU GLH (QWZLFNOXQJ YRQ %URLPPRELOLHQPlUNWHQ HV
VHQWLHOO RE GDV YRUKDQGHQH$QJHERWGHQ%HGUIQLVVHQ
GHU QDFKIUDJHQGHQ8QWHUQHKPHQHQWVSULFKW 'DVEORH
9RUKDQGHQVHLQ IUHLHU%URIOlFKHQLVW]ZDUHLQHQRWZHQ
GLJH 9RUDXVVHW]XQJ DEHU NHLQ DXVUHLFKHQGHU %HZHJ
JUXQGIUGLH$QVLHGOXQJYRQ8QWHUQHKPHQ'LH6WDQG
RUWZDKOYRQ8QWHUQHKPHQZLUGYLHOPHKUYRQHLQHU9LHO
]DKO YRQ 6WDQGRUWIDNWRUHQ EHHLQIOXVVW ,QYHVWRUHQPV
VHQ VLFK DQ GHQ %HGUIQLVVHQ GHU 8QWHUQHKPHQ DOV





$XFK GDV 0XVWHU GHU 5HJLRQDOHQWZLFNOXQJ XQG GDV
UlXPOLFKH9HUKDOWHQYRQ8QWHUQHKPHQVLQGZHFKVHOVHL
WLJ YHUEXQGHQH 3KlQRPHQH $EELOGXQJ E (LQHU
VHLWVEHHLQIOXVVWGDV6WDQGRUWYHUKDOWHQHLQ]HOQHU8QWHU
QHKPHQ GLH UlXPOLFKH .RQILJXUDWLRQ ZLUWVFKDIWOLFKHU
$NWLYLWlWHQDXIUHJLRQDOHU(EHQH$QGHUHUVHLWVIKUHQGLH
8QWHUVFKLHGH GHV UHJLRQDOHQ:LUWVFKDIWVZDFKVWXPV ]X
HLQHU $Q]LHKXQJ YRQ QHXHQ )LUPHQ LQ SURVSHULHUHQGH
XQG ]XP :HJ]XJ EHVWHKHQGHU )LUPHQ DXV VROFKHQ
5HJLRQHQGLHYRPZLUWVFKDIWOLFKHQ1LHGHUJDQJEHWURIIHQ
VLQG 'D GLH UHJLRQDOZLUWVFKDIWOLFKH (QWZLFNOXQJ YRQ
HLQ]HOZLUWVFKDIWOLFKHQ 6WDQGRUWHQWVFKHLGXQJHQ DEKlQJW
LVW GLH %HZHUWXQJ GHU 6WDQGRUWTXDOLWlW GXUFK8QWHUQHK
PHQ HQWVFKHLGHQG 'HUHQ 6WDQGRUWHQWVFKHLGXQJHQ
ZHUGHQDQKDQGYRQVSH]LILVFKHQXQWHUQHKPHQVEH]RJH
QHQ)DNWRUHQDXFKDP$QJHERWDQJHHLJQHWHQ%URIOl
FKHQ JHWURIIHQ ,Q %UDQFKHQ LQ GHQHQ HLQ 0DQJHO DQ
TXDOLIL]LHUWHQ $UEHLWVNUlIWHQ KHUUVFKW PVVHQ 8QWHU
QHKPHQ]XVlW]OLFKDXI GLH:RKQ XQG)UHL]HLWSUlIHUHQ





$XVJHZlKOWH WKHRUHWLVFKH $QVlW]H GHU :LUWVFKDIWVJH
RJUDSKLH ]XU (UNOlUXQJ GHU UHJLRQDOHQ :LUWVFKDIWVHQW
ZLFNOXQJXQGGHUXQWHUQHKPHULVFKHQ6WDQGRUWZDKOZXU
GHQ LQGLHVHU$UEHLWHEHQVREHKDQGHOWZLH$QVlW]HGHU
,PPRELOLHQ|NRQRPLH ]XU (UNOlUXQJ GHU ,PPRELOLHQ
PDUNWHQWZLFNOXQJ 8P GHQ DOOJHPHLQHQ :LUNXQJV]X
VDPPHQKDQJ GHU GUHL .HUQIHOGHU ]X HUNOlUHQ LVW GLH
,QWHJUDWLRQHLQHU6WDQGRUWWKHRULHIU%UREHWULHEHPLWGHU
UHJLRQDOHQ:DFKVWXPVWKHRULHQRWZHQGLJ
)U HLQHQ LPPRELOLHQPDUNWEH]RJHQHQ 9HUJOHLFK GHU
6WDQGRUWDWWUDNWLYLWlW YRQ 5HJLRQHQ LVW HLQH TXDOLWDWLYH
%HWUDFKWXQJ GHU 5DKPHQEHGLQJXQJHQ GLH IU GLH (QW
ZLFNOXQJ GHU ,PPRELOLHQPlUNWH YRQ %HGHXWXQJ VLQG
XQHUOlVVOLFKYJO'¶$ ý@ß 	 . ü ø   
'HU IROJHQGH $EVFKQLWW EHVFKUHLEW GDKHU GLH 5DKPHQ
EHGLQJXQJHQ IUDXVOlQGLVFKH'LUHNWLQYHVWLWLRQHQ LQ GLH
%URLPPRELOLHQPlUNWH2VWPLWWHOHXURSDV(LQOHLWHQGZLUG
GLH7UDQVIRUPDWLRQYRQGHU3ODQ]XU0DUNWZLUWVFKDIWDOV
EHUJHRUGQHWHU %HVWLPPXQJVIDNWRU IU GLH ZLUWVFKDIWOL
FKH(QWZLFNOXQJEHJULIIOLFKDEJHJUHQ]W$XI GLH$XHQ
KDQGHOVOLEHUDOLVLHUXQJ XQG GLH 9HUlQGHUXQJHQ GHU
5DXPVWUXNWXU LP5DKPHQ GHU7UDQVIRUPDWLRQZLUG DXI
JUXQG GHU EHVRQGHUHQ %HGHXWXQJ IU GLH 3UREOHPVWHO
OXQJJHVRQGHUW HLQJHJDQJHQ ,P$QVFKOXVVZHUGHQ GLH
UHFKWOLFKHQ 5DKPHQEHGLQJXQJHQ XQG GLH (QWZLFNOXQJ




'HU %HJULII Ä0LWWHOHXURSD³ ZXUGH LQ GHU 9HUJDQJHQKHLW
RIWPLWSROLWLVFKHQ.RQ]HSWHQYHUEXQGHQXQGZDUGDKHU
XPVWULWWHQYJO)$660$11:$5'(1*$,P
.DOWHQ .ULHJ LVW0LWWHOHXURSD GXUFK GHQ Ä(LVHUQHQ 9RU
KDQJV³ LQ HLQHQ ZHVWOLFKHQ XQG HLQHQ |VWOLFKHQ 7HLO
JHWUHQQW ZRUGHQ0LW GHP%HJULII 2VWPLWWHOHXURSD ZHU
GHQKHXWH LQGHU5HJHOGLHSRVWNRPPXQLVWLVFKHQ6WDD
WHQ0LWWHOHXURSDV ]XVDPPHQJHIDVVW YJO * ý    
1DWXUUlXPOLFK OlVVW VLFK2VWPLWWHOHXURSDGXUFKGLH
ZHVW|VWOLFKHQ*HELUJV]JH GHU 6XGHWHQ XQG.DUSDWHQ
XQWHUWHLOHQ 'DV Q|UGOLFKH 2VWPLWWHOHXURSD ZLUG VRPLW
YRP 6WDDWVJHELHW 3ROHQV HLQJHQRPPHQ 'DV VGOLFKH
2VWPLWWHOHXURSDXPIDWGLH6WDDWHQ7VFKHFKLHQ6ORZD
NHL XQG 8QJDUQ 'LHVH YLHU 5HIRUPVWDDWHQ ELOGHQ GLH
*UXSSH GHU HKHPDOV VR]LDOLVWLVFKHQ /lQGHU GLH VLFK
QDFKJUXQGOHJHQGHQ5HIRUPHQGXUFKJHVDPWZLUWVFKDIW
OLFKH(UIROJH DXV]HLFKQHQ'DV6WDDWVJHELHW 3ROHQV LVW




GDV 9LHUIDFKH GHU (LQZRKQHU 7VFKHFKLHQV RGHU 8Q
JDUQV (LQ 9HUJOHLFK PLW 'HXWVFKODQG PDFKW GHXWOLFK
GDVVGLH%HY|ONHUXQJVGLFKWH LQDOOHQGUHL6WDDWHQGHXW
OLFKQLHGULJHULVWDOVLPZHVWOLFKHQ0LWWHOHXURSD
%HY|ONHUXQJ/DQG )OlFKHLQNPð LQVJHVDPW MHNPð
3ROHQ   
7VFKHFKLHQ   
8QJDUQ   
'HXWVFKODQG   
7DEHOOH)OlFKHXQG%HY|ONHUXQJGHU6WDDWHQ2VWPLWWHO
HXURSDV LP 9HUJOHLFK PLW 'HXWVFKODQG 4XHOOH 6 Ł}  
fi % fifiŁ 
,QGLHVHQ/lQGHUQKDWVLFKHLQWLHIJUHLIHQGHUZLUWVFKDIWOL
FKHU SROLWLVFKHU XQG JHVHOOVFKDIWOLFKHU :DQGHO YROO]R
JHQ 'HU ZLUWVFKDIWOLFKH 6WUXNWXUZDQGHO LVW GRUW ZHLWHU
IRUWJHVFKULWWHQ DOV LQ GHQ 1DFKEDUOlQGHUQ 'LH GXUFK






















7DEHOOH  %URIOlFKHQEHVWlQGH RVWHXURSlLVFKHU +DXSW
VWlGWH4XHOOH'% 5 Ł ( ;Ł 5 fi}(Ł 
,QGHQ+DXSWVWlGWHQ%XGDSHVW3UDJXQG:DUVFKDXVLQG
G\QDPLVFKH%URPlUNWH HQWVWDQGHQ GLH HLQHQ*URWHLO










SD LVWDOV LQWHJUDOHU%HVWDQGWHLO GHU7UDQVIRUPDWLRQYRQ
GHUHQUlXPOLFKHQXQGPDNUR|NRQRPLVFKHQ.RQVHTXHQ
]HQ JHSUlJW ZRUGHQ YJO $  
  ý  HW DO   'LH
SROLWLVFKHQ XQG ZLUWVFKDIWOLFKHQ 5HIRUPHQ KDEHQ GLH
UHFKWOLFKHQ XQG PDWHULHOOHQ 9RUDXVVHW]XQJHQ IU GLH
(QWZLFNOXQJ YRQ ,PPRELOLHQPlUNWHQHUVWJHVFKDIIHQ ,Q
$QOHKQXQJDQ5 ü     . ø  ø ý&üflþ 
XQG3 @ù  ZLUGLQGHUYRUOLHJHQGHQ$UEHLW
7UDQVIRUPDWLRQ DOV hEHUEHJULII IU GLH *HVDPWKHLW GHU
ODQGHVVSH]LILVFKHQ VR]LDOHQ ZLUWVFKDIWOLFKHQ XQG SROLWL
VFKHQ :DQGOXQJVSUR]HVVH LQ GHQ SRVWVR]LDOLVWLVFKHQ
6WDDWHQ 2VWPLWWHOHXURSDV YHUZHQGHW 2EZRKO VLFK GLH
$XVJDQJVEHGLQJXQJHQ XQG 5HIRUPVWUDWHJLHQ GHU HLQ
]HOQHQ 6WDDWHQ YRQHLQDQGHU XQWHUVFKHLGHQ KDW GLH
:LUWVFKDIWVHQWZLFNOXQJ VHLW %HJLQQ GHV 7UDQVIRUPDWL
RQVSUR]HVVHV HLQHQ lKQOLFKHQ9HUODXI JHQRPPHQ YJO
% ø ý7þ ù ü  þ   II 'HU 5HIRUPVFKRFN IKUWH ]X




  flüflý 0LWWOHUZHLOHLVW
GDV$XVJDQJVQLYHDXGHU:LUWVFKDIWVOHLVWXQJJHPHVVHQ
DP UHDOHQ %UXWWRLQODQGVSURGXNW     LQ
7VFKHFKLHQ   HUUHLFKW XQG LQ 3ROHQ 
 XQG 8QJDUQ   EHUWURIIHQ ZRUGHQ
)$=   (LQH IU GLH %URPDUNWHQWZLFNOXQJ
ZLFKWLJH)ROJHGHVYRONVZLUWVFKDIWOLFKHQ6WUXNWXUZDQGHOV
LVW GHU UDVFKH hEHUJDQJ GHU %HVFKlIWLJXQJVPHKUKHLW
YRP,QGXVWULH]XP'LHQVWOHLVWXQJVVHNWRU'HU%HVFKlI





EHU GHP HXURSlLVFKHQ 'XUFKVFKQLWW OLHJHQ ZHUGHQ
,QYHVWLWLRQHQLQ%URLPPRELOLHQZHLVHQGDKHUHLQKRKHV
5HQGLWHSRWHQWLDODXIYJO$  









 /: 3* '/
3/     
&=     
+8     
'     
7DEHOOHhEHUEOLFNGHU9RONVZLUWVFKDIWHQ2VWPLWWHOHXUR
SDV LP9HUJOHLFKPLW'HXWVFKODQG /:  /DQGZLUWVFKDIW
3*   SURGX]LHUHQGHV *HZHUEH '/   'LHQVWOHLVWXQJHQ
4XHOOH6 Ł ;  % }ffiŁfl XQG
 ,QWHJUDWLRQLQGLH:HOWZLUWVFKDIW
:HJHQGHU$XWDUNLHEHVWUHEXQJHQGHV5DWHVIUJHJHQ
VHLWLJH:LUWVFKDIWVKLOIH 5*:ZDUHQ GLH RVWPLWWHOHXUR
SlLVFKHQ/lQGHUELV]XU:HQGHNDXPLQGHQ:HOWPDUNW




7HFKQRORJLHWUDQVIHU LVROLHUW $OV HLQH GHU HUVWHQ 5H
IRUPPDQDKPHQLP5DKPHQGHU7UDQVIRUPDWLRQKDEHQ
VLFK GLH HKHPDOLJHQ 6WDDWVKDQGHOVOlQGHU GXUFK GLH






XQG 8QJDUQ  HUKHEOLFK JHVWHLJHUW ZHUGHQ '%
5 ü-üffi
7ý@ß     (V LVW GDEHL YRU DOOHP ]X HLQHU
ZHVHQWOLFKHQ 9HUWLHIXQJ GHU ZLUWVFKDIWOLFKHQ %H]LHKXQ
JHQPLW GHQ /lQGHUQ GHU (XURSlLVFKHQ 8QLRQ JHNRP
PHQ7DEHOOH
*HVDPW (8 20(/ *86/DQG
0LOO86E]Z
   3/
   
   &=
   
   +8
   
   '
   
7DEHOOH  $XVIXKUHQ GHU RVWPLWWHOHXURSlLVFKHQ 6WDDWHQ
QDFK/lQGHUJUXSSHQ LP9HUJOHLFKPLW'HXWVFKODQG
20(/ 3/&=+8XQG6ORZDNHL4XHOOH6 Ł  fifi
% ffiŁfl 
8PIDQJXQG'\QDPLN GHU+DQGHOVEH]LHKXQJHQPLWGHU
(8VLQG GDPLW ]X HLQHPHQWVFKHLGHQGHQ)DNWRU IU GLH
JHVDPWZLUWVFKDIWOLFKH (QWZLFNOXQJ GHU 5HIRUPVWDDWHQ
JHZRUGHQ YJO /  
7ý ø 
 &  ø þ     II 8PJH
NHKUWLVWGLH%HGHXWXQJGHU+DQGHOVEH]LHKXQJHQIUGLH
MHGRFK(8JHULQJJHEOLHEHQYJO%   ß  II'LH
HLQ]HOQHQ(80LWJOLHGVVWDDWHQVLQG MHGRFKXQWHUVFKLHG
OLFK VWDUN LQYROYLHUW 'HXWVFKODQG LVW ]XP PLW $EVWDQG
ZLFKWLJVWHQ +DQGHOVSDUWQHU GHU 5HIRUPVWDDWHQ JHZRU
GHQ
)U GLH (LQNRPPHQVHQWZLFNOXQJ GHU 7UDQVIRUPDWLRQV
OlQGHULVWGLH$UWGHU(LQJOLHGHUXQJLQGHQ:HOWPDUNWYRQ
JURHU %HGHXWXQJ YJO .  þ 9 
7ý
   II 'LH
8PRULHQWLHUXQJ GHV $XHQKDQGHOV JHKW PLW HLQHU 9HU
lQGHUXQJGHU([SRUWVWUXNWXUXQGGDPLWDXFKGHU3URGXN
WLRQVVWUXNWXU HLQKHU YJO+ ü  ù üý 6   }
 'HU
$QWHLO YRQ VSH]LDOLVLHUWHQ *WHUQ DXV +LJK7HFK
%UDQFKHQ KDW ]X /DVWHQ YRQ UHVVRXUFHQLQWHQVLYHQ*
WHUQ DXV ORZWHFK%UDQFKHQ DP VWHLJHQGHQ*HVDPWH[
SRUWYROXPHQ EHUSURSRUWLRQDO ]XJHQRPPHQ YJO : üý ú
þ>üflý II9RUDOOHP8QJDUQXQG7VFKHFKLHQVSH
]LDOLVLHUHQ VLFK LQ LKUHQ([SRUWHQ ]XQHKPHQG DXI WHFK
QLVFK KRFKZHUWLJH )HUWLJSURGXNWH GDUXQWHU YRU DOOHP
7UDQVSRUWPLWWHO XQG 0DVFKLQHQ VRZLH RSWLVFKH XQG
HOHNWURQLVFKH *HUlWH 'HU $QWHLO GHU :DUHQJUXSSHQ
0DVFKLQHQXQG9HUNHKUVPLWWHODQ GHQ*HVDPWH[SRUWHQ
KDW VLFK YRQ  ELV  LQ 8QJDUQ XP  DXI
LQ7VFKHFKLHQXPDXIXQGLQ3ROHQ
XP  DXI  HUK|KW YJO 3 9 flß    
'HU 6WUXNWXUZDQGHO YHUEHVVHUW GLH LQWHUQDWLRQDOH :HWW
EHZHUEVIlKLJNHLW GHU 5HIRUPVWDDWHQ HUK|KW GHUHQ ([
SRUWHLQQDKPHQ XQG XQWHUVWW]W GDV :LUWVFKDIWVZDFKV
WXPYJO+   þ 	 
 
$XVOlQGLVFKHQ'LUHNWLQYHVWLWLRQHQ $',ZLUG LQGHUZLV
VHQVFKDIWOLFKHQ /LWHUDWXU HLQH 6FKOVVHOUROOH IU GLH
ZLUWVFKDIWOLFKH (QWZLFNOXQJ GHU NDSLWDODUPHQ 5HIRUP
VWDDWHQ]XJHZLHVHQ YJO. ý= ù ûü $',HUZHL
WHUQ XQG HUQHXHUQ GHQ .DSLWDOVWRFN XQG HUP|JOLFKHQ
GHQ=LHOUHJLRQHQHLQHQ=XJULIIDXIH[WHUQH5HVVRXUFHQ
QHXH7HFKQRORJLHQVRZLHGHQ=XJDQJ]XDXVOlQGLVFKHQ
0lUNWHQ XQG GLH ,QWHJUDWLRQ LQ GHQ :HOWKDQGHO YJO
.     ß + üß7û
>þ>þ   :lKUHQG ]X %HJLQQ GHU
7UDQVIRUPDWLRQ GLH PDUNWEH]RJHQHQ $', YRQ JURHQ
XQG PXOWLQDWLRQDOHQ 8QWHUQHKPHQ GHQ *URWHLO DXVJH
PDFKW KDEHQ LVW VHLW 0LWWH GHU HU -DKUH GHU
6FKZHUSXQNWGHV.DSLWDO]XIOXVVHVDXISURGXNWLRQVEH]R
JHQH $', YRQ PLWWHOVWlQGLVFKHQ 8QWHUQHKPHQ WUDGLWLR




7þ@þ  I 'DEHL HQWVWHKW HLQ 0XVWHU
UlXPOLFKHU$UEHLWVWHLOXQJLQ(XURSDLQGHPGLH5HIRUP
VWDDWHQ DXIJUXQG QLHGULJHUHU )DNWRUNRVWHQ Ä]XU YHUOlQ
JHUWHQ:HUNEDQN³ZHVWHXURSlLVFKHU8QWHUQHKPHQZHU
GHQYJO. ý= ù ûü $',YRQ8QWHUQHKPHQGLH
GHQ 6WDQGRUW QXW]HQ XP LQ (80lUNWH HLQ]XGULQJHQ
KDEHQ GLH ([SRUWNDSD]LWlWHQ GHU 5HIRUPVWDDWHQ HUZHL
WHUWXQGGDPLWGHUHQ+DQGHOVELODQ]GHIL]LWHUHGX]LHUWYJO
' ø 
7þ-û    'LH:LUWVFKDIW GHU7UDQVIRUPDWL
RQVOlQGHU LVW GXUFK HLQHQ VWDUNHQ .RQWUDVW ]ZLVFKHQ
8QWHUQHKPHQ LP $XVODQGVEHVLW] XQG 8QWHUQHKPHQ LQ
KHLPLVFKHP %HVLW] JHSUlJW 8QWHUQHKPHQ LQ DXVOlQGL
VFKHP%HVLW] RGHUPLW DXVOlQGLVFKHU%HWHLOLJXQJHU]LH
OHQGLHK|FKVWH3URGXNWLYLWlWVRZLHGDVK|FKVWH$EVDW]
ZDFKVWXPYJO+ ü  ù üflý 6   
 %HLP$XIEDX
HLQHU OHLVWXQJVIlKLJHQ ,QIUDVWUXNWXU ]XU0RGHUQLVLHUXQJ
GHU ,QGXVWULH XQG ]XU 6WHLJHUXQJ GHU 3URGXNWLYLWlW VLQG





    
3/ ð     ð
&= ð     ð
+8 ð     ð
7DEHOOH  $XVOlQGLVFKH 'LUHNWLQYHVWLWLRQHQ LQ2VWPLWWHO
HXURSD4XHOOHQ6 Ł ;  % ffi;Łflfl   ñ
8 ffi}Łfl DOOH$QJDEHQLQ0UG86





LKUHU gIIQXQJ N|QQHQ RVWHXURSlLVFKH 6WDDWHQ ]ZDU







QLHGULJHU ZDU DOV LQ 8QJDUQ XQG 7VFKHFKLHQ LVW GDV
/DQGPLW GHU JU|WHQ 9RONVZLUWVFKDIW0LWWH GHU HU
-DKUH ]XP EHGHXWHQGVWHQ =LHOVWDQGRUW IU $', JHZRU
GHQ $OOHUGLQJV PXVV GDEHL EHDFKWHW ZHUGHQ GDVV LQ
7VFKHFKLHQ XQG 8QJDUQ 1HXLQYHVWLWLRQHQ ]XQHKPHQG
DXV*HZLQQHQ ILQDQ]LHUW ZHUGHQRGHU*HZLQQH UHSDWUL
LHUW ZHUGHQ VR GDVV GDV WDWVlFKOLFKH ,QYHVWLWLRQVYROX
PHQ DXVOlQGLVFKHU 8QWHUQHKPHQ LQ EHLGHQ 6WDDWHQ
QDFKZLHYRUK|KHULVWDOVLQ3ROHQYJO)$=
=X GHQZLFKWLJVWHQ)DNWRUHQ GLH SRWHQWLHOOH ,QYHVWRUHQ
YRQ (QJDJHPHQWV LQ 2VWPLWWHOHXURSD DEKDOWHQ ]lKOHQ
GLHQLHGULJH.DXINUDIW UHFKWOLFKH8QVLFKHUKHLWHQGLHRIW
XQ]XUHLFKHQGH LQIUDVWUXNWXUHOOH $XVVWDWWXQJ VRZLH GLH
.ULPLQDOLWlWXQG.RUUXSWLRQYJO+ 
  ùø þ ,P




ZLUNW YJO = flß  ü  ý  ß    II 'LH 6SLOORYHU





WXUZDQGHO YHUXUVDFKW DXFK $QSDVVXQJVNRVWHQ GLH YRU
DOOHP LQ LQWHUQDWLRQDOQLFKWZHWWEHZHUEVIlKLJHQ3URGXN
WLRQV]ZHLJHQ XQG %HVFKlIWLJXQJVJUXSSHQ DQIDOOHQ 'LH
$EVFKDIIXQJ YRQ *UHQ]NRQWUROOHQ XQG GLH UHFKWOLFKH
+DUPRQLVLHUXQJ LP 5DKPHQ GHV (8%HLWULWWV ZLUG GLH
7UDQVDNWLRQVNRVWHQVHQNHQXQGGHQ*WHUXQG.DSLWDO
IOXVV HUOHLFKWHUQ (V LVW MHGRFK QLFKW ]X HUZDUWHQ GDVV
DOOHLQGLH(80LWJOLHGVFKDIWHLQHQVWDUNHQ,PSXOVDXIGLH
%HLWULWWVOlQGHUDXVEW]XPDOGLH$EVRUSWLRQVNDSD]LWlWHQ





YRQ 6WDQGRUWHQ YHUlQGHUW 'XUFK GHQ 5HIRUPSUR]HVV
VLQG IU GLH 5HJLRQHQ QHXH :DFKVWXPVP|JOLFKNHLWHQ
DEHUDXFKQHXH*HIDKUHQYRUDOOHPGXUFKGHQHUK|KWHQ
6WDQGRUWZHWWEHZHUEHQWVWDQGHQ YJO$    
'LH UHJLRQDOH7UDQVIRUPDWLRQVIRUVFKXQJEHIDW VLFK DOV
HLJHQVWlQGLJH )RUVFKXQJVULFKWXQJ LQQHUKDOE GHU *HR
JUDSKLHPLWGHUV\VWHPDWLVFKHQ%HVFKUHLEXQJGHUUDXP
VWUXNWXUHOOHQ 9HUlQGHUXQJHQ LQ GHQ SRVWVR]LDOLVWLVFKHQ
6WDDWHQ YJO ) ¡¡¢££    'LH 5DXPVWUXNWXU
2VWPLWWHOHXURSDV LVW ELV KHXWH YRQ GHQ $XVZLUNXQJHQ
GHU NRPPXQLVWLVFKHQ *HVHOOVFKDIWV XQG :LUWVFKDIWV
RUGQXQJ JHSUlJW 'DV SODQZLUWVFKDIWOLFKH 6\VWHP KDW




VH HLQJHVHW]WZHOFKH GLH EHUHLWV ]X%HJLQQ GHU5HIRU
PHQ EHVWHKHQGHQ UlXPOLFKHQ 'LVSDULWlWHQ ]XQHKPHQ
ODVVHQ XQG DQ GLH $XVVDJHQ GHU 3RODULVDWLRQVWKHRULHQ
HULQQHUQYJO.  ¤fl¥¦§ 'LH=HQWUDOLVLHUXQJGHU
SROLWLVFKHQ XQG ZLUWVFKDIWOLFKHQ ,QVWLWXWLRQHQ KDW LQ GHQ




WLRQ LQ 2VWPLWWHOHXURSD DXI UHJLRQDOHU (EHQH 4XHOOH
)ŁflffiflŁfl 
%HVRQGHUV GLH .RQ]HQWUDWLRQ YRQ )RUVFKXQJV XQG
/HKUHLQULFKWXQJHQ YRQ KRFKUDQJLJHQ 'LHQVWOHLVWXQJHQ
XQGGLH]HQWUDOH6WHOOXQJLQGHQQDWLRQDOHQ9HUNHKUVQHW
]HQYHUVFKDIIWHQGHQ+DXSWVWlGWHQ]X%HJLQQGHU7UDQV
IRUPDWLRQ HLQHQ GHXWOLFKHQ $WWUDNWLYLWlWVYRUVSUXQJ DOV
6WDQGRUWH GHV ZLUWVFKDIWOLFKHQ :DQGHOV YJO /  ¨©fl¥§£flª
«
§ ¬§     'LH 7HUWLlULVLHUXQJ GHU :LUWVFKDIW
HUIROJW PLW +LOIH YRQ DXVOlQGLVFKHQ 'LUHNWLQYHVWLWLRQHQ
GLHVLFKYRUQHKPOLFKDXIGLH+DXSWVWlGWHNRQ]HQWULHUHQ




PLWWHOHXURSlLVFKHQ 6WlGWHV\VWHPHQ ]X *XQVWHQ GHU
+DXSWVWlGWH]XU)ROJHKDEHQYJO+¢­ ®(¥¯£ 
:lKUHQG GLH+DXSWVWlGWH DOV:DFKVWXPVSROH LKUH IK
UHQGH6WHOOXQJDXVEDXHQNRQQWHQXQGGHQ*URWHLOGHU
,QYHVWLWLRQHQ DQ VLFK ]LHKHQ EOHLEW GHU UHVWOLFKH 5DXP
PHKU XQGPHKU ]XUFN YJO *   ¢¢   II1HEHQ
GHQ+DXSWVWlGWHQVLQGDXFKGLHZHVWOLFKHQ*UHQ]UHJLR
QHQ XQG 6WlGWH HQWODQJ YRQ ZHVW|VWOLFKHQ 9HU
NHKUVDFKVHQ EHJQVWLJW ZHLO VLH DXIJUXQG LKUHU /DJH
GLUHNWH.RQWDNWH]XZHVWOLFKHQ8QWHUQHKPHQKHUVWHOOHQ
N|QQHQ YJO ' ¯¢£¡¦fl    7URW] GHU $XV
JOHLFKVEHPKXQJHQ LP5DKPHQ GHV5DWHV IU*HJHQ
VHLWLJH:LUWVFKDIWVKLOIHZDUVFKRQZlKUHQGGHUNRPPX
QLVWLVFKHQ bUD HLQ ZHVW|VWOLFKHV *HIlOOH GHV /HEHQV






JHQZHLWJHKHQG DXVJHQRPPHQ EOLHE LVW LQ GHQ ,QGXV
WULHUHJLRQHQ VHLW %HJLQQ GHU HU -DKUH PHLVW HLQ
ZLUWVFKDIWOLFKHU 1LHGHUJDQJ HLQJHWUHWHQ 2IW VLQG GLHVH
5HJLRQHQ YRQ LQGXVWULHOOHQ *UREHWULHEHQ DXV QLFKW
ZHWWEHZHUEVIlKLJHQ ,QGXVWULH]ZHLJHQ PRQRVWUXNWXUHOO
JHSUlJW 'LHVH VRJHQDQQWHQ Ä,QGXVWULHJLJDQWHQ³ VWHKHQ
YRU HLQHP GRSSHOWHQ $QSDVVXQJV]ZDQJ (LQHUVHLWV
PVVHQGHUHQ3URGXNWHDXIGLH(UIRUGHUQLVVHXQG.RQ
VXPHQWHQSUlIHUHQ]HQ LQ GHQ QHXHQ $EVDW]PlUNWHQ
DEJHVWLPPWZHUGHQ$QGHUHUVHLWVPVVHQVLHGLHhEHU
ZLQGXQJ IRUGLVWLVFKHU 3URGXNWLRQVVWUXNWXUHQ LQQHUKDOE
HLQHU NXU]HQ =HLW EHZlOWLJHQ 'XUFK GLH 6FKOLHXQJ
LQVROYHQWHU *URXQWHUQHKPHQ ZHUGHQ ]LUNXOlUNXPX
ODWLYH$EZHUWXQJVSUR]HVVHLQGHQEHWURIIHQHQ5HJLRQHQ
HLQJHOHLWHW 'LH (UZDUWXQJHQ GDVV GLH 7UDQVIRUPDWLRQ
DOVÄQDFKKROHQGH(QWZLFNOXQJ³]XlKQOLFKHQ5DXPVWUXN
WXUHQ ZLH LQ GHQZHVWOLFKHQ 1DFKEDUVWDDWHQ IKUW VLQG
QLFKW HUIOOW ZRUGHQ 5HJLRQDOSROLWLVFKH )|UGHUSURJUDP
PH GHU 6WDDWHQ XQG GHU (XURSlLVFKHQ 8QLRQ NRQQWHQ
ELVKHU NHLQH 8PNHKU GHV 7UHQGV HLQHU ]XQHKPHQGHQ
UlXPOLFKHQXQGZLUWVFKDIWOLFKHQ'LVSDULWlWEHZLUNHQYJO
*   ¢¢ 
,Q(XURSDELOGHWVLFKHLQ1HW]LQWHUQDWLRQDOEHGHXWVDPHU
0HWURSROHQ GLH HLQH KHUDXVUDJHQGH 6WHOOXQJ EHL GHU
(QWZLFNOXQJ GHU WHUWLlU|NRQRPLVFKHQ 6WUXNWXUHQ HLQ
QHKPHQYJO5 °¯®±© HWDO'HU*OREDO&LW\
$QVDW] XQG GLH YRQ LKP GHILQLHUWHQ .ULWHULHQ ]XU %H
VWLPPXQJ GHU ZLUWVFKDIWOLFKHQ %HGHXWXQJ YRQ 6WlGWHQ
N|QQHQ]XU$QDO\VHGHVHXURSlLVFKHQ6WlGWHV\VWHPVLP
=XJH GHU (82VWHUZHLWHUXQJ KHUDQJH]RJHQ ZHUGHQ
'XUFK GLH (LQEH]LHKXQJ GHU SRVWVR]LDOLVWLVFKHQ /lQGHU
LQ GDV NDSLWDOLVWLVFKPDUNWZLUWVFKDIWOLFKH 6\VWHP ZLUG
VLFK GLH 3HULSKHULH GHV HXURSlLVFKHQ 6WlGWHV\VWHPV
QDFK2VWHXURSDKLQDXVZHLWHQGDGLHPHLVWHQRVWHXUR
SlLVFKHQ6WlGWHNDXP&KDQFHQKDEHQLQGDV1HW]ZHUN
GHU SURVSHULHUHQGHQ PHWURSROLWDQHQ 5HJLRQHQ HLQJH
VFKORVVHQ ]X ZHUGHQ YJO .  ¤fl¥¦§    'HQ
+DXSWVWlGWHQ 2VWPLWWHOHXURSDV NRPPW HLQH *DWHZD\
)XQNWLRQ]XDOVEHYRU]XJWH6WDQGRUWHYRQ8QWHUQHKPHQ
GLH LKUH$NWLYLWlWHQ DXI GDV |VWOLFKH(XURSD DXVGHKQHQ







DXIZHQGLJHQ XQG WHXUHQ *HQHKPLJXQJVYHUIDKUHQ YHU
EXQGHQ YJO 1 §¢¨¯³ 0 § ¡¢££    ,P =XJH
GHU UHFKWOLFKLQVWLWXWLRQHOOHQ 5HIRUPHQ ]XU )|UGHUXQJ
YRQ ,QYHVWLWLRQHQZHUGHQGLH UHFKWOLFKHQ5DKPHQEHGLQ
JXQJHQMHGRFKEHUVLFKWOLFKHU7DEHOOH
.ULWHULXP +8 3/ &=
*UXQGHUZHUEVWHXHU   
8PVDW]VWHXHU   
9HUP|JHQVWHXHU NHLQH NHLQH NHLQH
*UXQGVWHXHU MD MD MD
*HZHUEHVWHXHU  NHLQH NHLQH
$I$6DW]   
(.).9HUKlOWQLV   
.|USHUVFKDIWVWHXHU   
4XHOOHQVWHXHU
DXI'LYLGHQGH   
9HUOXVWYRUWUDJ -DKUH -DKUH -DKUH
7DEHOOH  6WHXHUOLFKH 5DKPHQEHGLQJXQJHQ IU ,PPREL
OLHQLQYHVWPHQWV LQ2VWPLWWHOHXURSD4XHOOH6 ffiŁflffi´  
XQG
'DV*HZHUEHPLHWUHFKW LVW LQGHQRVWPLWWHOHXURSlLVFKHQ
6WDDWHQPLWWOHUZHLOH XPIDVVHQGJHVHW]OLFK JHUHJHOW XQG
IUKHUH *HQHKPLJXQJVHUIRUGHUQLVVH VLQG ZHLWJHKHQG
HQWIDOOHQ%HVRQGHUH3UREOHPHNDQQ LQHLQ]HOQHQ5HJL
RQHQ XQG 6WlGWHQ GLH )HVWVWHOOXQJ GHU (LJHQWXPVYHU
KlOWQLVVH EHUHLWHQ 1HEHQ GHQ JHVHW]OLFKHQ %HVLW]DQ
VSUFKHQQDFK5HVWLWXWLRQVYRUVFKULIWHQVSLHOHQKLHUDXFK
SUDNWLVFKH3UREOHPHHLQHJURH5ROOH6RZXUGHQHWZD
YLHOHURUWV GLH*UXQGEFKHUZlKUHQG GHU =HLW GHV.RP










LQ GHU 7VFKHFKLVFKHQ 5HSXEOLN ZLH DXFK LQ 3ROHQ QXU
DXVQDKPVZHLVH LQ EHVRQGHUHQ JHVHW]OLFK JHUHJHOWHQ
)lOOHQ P|JOLFK ]% GLSORPDWLVFKH 9HUWUHWXQJ (UE
VFKDIW ,Q3ROHQ LVWHV IU(8*HVHOOVFKDIWHQ IU HLQHQ
GLUHNWHQ ,PPRELOLHQHUZHUE HUIRUGHUOLFK XQWHU 9RUODJH
GHV.DXIYHUWUDJHVHLQH*HQHKPLJXQJEHLP,QQHQPLQLV
WHULXP ]X EHDQWUDJHQ 'LH %HDQWUDJXQJV]HLW EHWUlJW




VFKH QDWUOLFKH RGHU MXULVWLVFKH 3HUVRQHQ XQSUREOHPD
WLVFK YJO 6 	    )U GLH:DKO GHU 5HFKWV
IRUP YRQ 8QWHUQHKPHQ VWHKHQ LQ GHQ GUHL (8
%HLWULWWVOlQGHUQ GLH DXV 'HXWVFKODQG EHNDQQWHQ 3HUVR
QHQXQG.DSLWDOJHVHOOVFKDIWHQ]XU9HUIJXQJ$OOH*H
VHOOVFKDIWHQ EHGUIHQ HLQHV*HZHUEHVFKHLQV XQGPV
VHQ HLQHQ JHZHUEHUHFKWOLFK YHUDQWZRUWOLFKHQ 9HUWUHWHU
LP ,QODQG YRUZHLVHQ 'LH GHU]HLW QRFK JHIRUGHUWHQ (U
ZHUEVJHQHKPLJXQJHQZHUGHQPLWGHP%HLWULWW]XU(8IU





HU -DKUH LQ HLQHP :DFKVWXPVSUR]HVV ZDV VLFK
DXFKLQGHU(UIOOXQJGHU|NRQRPLVFKHQ.ULWHULHQIUGHQ
%HLWULWW ]XU (8 ZLGHUJHVSLHJHOW KDW ,P =HLWUDXP YRQ
ELVEHWUXJGLHMlKUOLFKH=XQDKPHGHV%,3LP
'XUFKVFKQLWWLQ8QJDUQXQGLQ3ROHQ4  	 

  'LHWVFKHFKLVFKH:LUWVFKDIWHUIXKUGDJH
JHQ HLQH:DFKVWXPVNULVH XQGZXFKV LP JOHLFKHQ=HLW
UDXPQXU OHLFKWXP'LHZLUWVFKDIWOLFKH([SDQVLRQ
KDWVLFK LQ2VWPLWWHOHXURSDDOOHUGLQJVZHJHQGHUDQKDO
WHQGHQ ZHOWZHLWHQ .RQMXQNWXUVFKZlFKH LQ GHQ OHW]WHQ
-DKUHQDEJHVFKZlFKW7DEHOOH
'DV DNWXHOOH :LUWVFKDIWVZDFKVWXP ZLUG YRU DOOHP YRQ
GHU ,QODQGVQDFKIUDJHJHVWW]W YJO.  ff  
'LH ELQQHQZLUWVFKDIWOLFKH 1DFKIUDJH ZLUG QHEHQ GHP
SULYDWHQ .RQVXP DXFK ]XQHKPHQG YRQ ,QYHVWLWLRQHQ
LQOlQGLVFKHU 8QWHUQHKPHQ JHWUDJHQ :lKUHQG GLH '\
QDPLNZLUWVFKDIWOLFKHU$NWLYLWlW LQ3ROHQXQG7VFKHFKLHQ
LPODXIHQGHQ-DKU]XJHQRPPHQKDWZLUG8QJDUQGDVLP






     
3/      
&=      







     
3/      
&=      
+8      
7DEHOOH  3URJQRVH GHU PDNUR|NRQRPLVFKHQ (QWZLFN
OXQJ4XHOOH ,QVWLWXWIU:LUWVFKDIWVIRUVFKXQJ+DOOH,:+





" : $ &!)!'435!/ 6)#7
"ff&!8 2 "!$ 35" :,,: LQ3 9'435 2 
'DV%,3SUR.RSILVWLP9HUJOHLFK]XU(8DOOHUGLQJVQDFK
ZLHYRUQLHGULJXQG OLHJW LQ7VFKHFKLHQEHL LQ8Q
JDUQ EHL  XQG LQ 3ROHQ EHL  GHV (8
'XUFKVFKQLWWVZHUWHVYJO3 : ;< 'DV:LUW
VFKDIWVZDFKVWXP GHU GUHL %HLWULWWVOlQGHU GUIWH DXFK LQ
GHQ QlFKVWHQ -DKUHQ GLH 9HUJOHLFKVZHUWH GHU (8
0LWJOLHGVVWDDWHQ EHUVWHLJHQ 'LH .RQMXQNWXUDXVVLFKWHQ
IU GLH RVWPLWWHOHXURSlLVFKHQ 6WDDWHQ IU  VLQG
DQJHVLFKWV GHU HUZDUWHWHQ 9HUEHVVHUXQJ GHV ZHOWZLUW
VFKDIWOLFKHQ 8PIHOGV JQVWLJ 7DEHOOH  'LH HUK|KWH
*WHUQDFKIUDJHDXVGHP$XVODQGVROOWHGHQVFKZlFKH
UHQ SULYDWHQ .RQVXP LQIROJH JHULQJHU 1RPLQDOORKQVWHL
JHUXQJHQ EHUNRPSHQVLHUHQ 0LW GHP (8%HLWULWW ZLUG
]XGHP HLQH 6WHLJHUXQJ YRQ SULYDWHQ XQG |IIHQWOLFKHQ
,QYHVWLWLRQVDNWLYLWlWHQHUZDUWHW
'LH 9RONVZLUWVFKDIWHQ GHU GUHL /lQGHU ]HLFKQHQ VLFK
PLWWOHUZHLOH GXUFK HLQH KRKH 3UHLVVWDELOLWlW DXV 'LH
,QIODWLRQJLQJLQDOOHQGUHL6WDDWHQDXIGLHQLHGULJV
WHQ:HUWH VHLW %HJLQQ GHU 7UDQVIRUPDWLRQ ]XUFN 'DV
3UHLVQLYHDX LVW LQ GHQ 7UDQVIRUPDWLRQVOlQGHUQ LP 9HU
JOHLFK]XU(8QLHGULJXQGEHWUlJWQXUHWZDGHV(8
1LYHDXV YJO 3 : ;<    )U  ZLUG HLQ
OHLFKWHU$QVWLHJGHV3UHLVQLYHDXVLP=XJHYRQ3UHLVDXI
WULHEVWHQGHQ]HQ GXUFK JHSODQWH $QKHEXQJHQ DGPLQLVW
UDWLYHU 3UHLVH XQG 6WHXHUDQSDVVXQJHQ DQ GLH (8
1RUPHQHUZDUWHW
(LQ DNXWHV 3UREOHP LVW LQ 3ROHQ GLH KRKH =DKO GHU $U
EHLWVORVHQ GLH VLFK DXI  0LOOLRQHQ HUK|KW KDW (LQH





$UEHLWVORVHQTXRWHQ GHU -DKUH  ELV  YRQ 
E]ZLP-DKUDXI:HUWHYRQE]Z
GHXWOLFKJHVHQNWZHUGHQNRQQWHQ4 ° ¡¡fl§  
(LQ ZHLWHUHU 6FKZDFKSXQNW GHU 9RONVZLUWVFKDIWHQ EH
VWHKW LQ GHU GHIL]LWlUHQ (QWZLFNOXQJ YRQ +DQGHOV XQG
'LHQVWOHLVWXQJVELODQ] $P K|FKVWHQ LVW GDV 'HIL]LW LQ
7VFKHFKLHQZRHVEHUGHV%,3 OLHJW 7DEHOOH
'LHHUZDUWHWH)RUWVHW]XQJGHV UHJHQ=XVWURPVDQDXV
OlQGLVFKHQ 'LUHNWLQYHVWLWLRQHQ NDQQ MHGRFK GLH KRKHQ
/HLVWXQJVELODQ]GHIL]LWH VR ZHLW VWDELOLVLHUHQ GDVV YRQ
LKQHQ NHLQH *HIDKU IU GLH ZLUWVFKDIWOLFKH (QWZLFNOXQJ
DXVJHKHQGUIWHYJO+ °£² 
'LHSRVLWLYH:LUWVFKDIWVHQWZLFNOXQJVFKOlJWVLFKDXFKLQ
GHU (QWZLFNOXQJ GHU /|KQH QLHGHU 'DV1RPLQDOORKQQL




3/   
&=   
+8   
'   
7DEHOOH'XUFKVFKQLWWOLFKH%UXWWRPRQDWVYHUGLHQVWHGHU
$UEHLWQHKPHULQGHU,QGXVWULHXQGLP'LHQVWOHLVWXQJVVHN
WRU4XHOOH6 Ł  fiffi % }Łflfl 
(LQVSH]LILVFKHV(OHPHQWGHV7UDQVIRUPDWLRQVSUR]HVVHV
LQ3ROHQEHVWHKWGDULQGDVVGRUWGLH/|KQHDXIJUXQGGHV





7VFKHFKLHQXPJHVWLHJHQ8 £ ¥§ 1¥ ¯£¡ 
$XIJUXQGGHUJXWHQZLUWVFKDIWOLFKHQ$XVVLFKWHQLVW
GDYRQ DXV]XJHKHQ GDVV GLH /|KQH ZHLWHUKLQ EHU
GXUFKVFKQLWWOLFK ZDFKVHQ ZHUGHQ  ZXUGHQ LQ 8Q
JDUQGLHJHVHW]OLFKHQ0LQGHVWO|KQHIDVWYHUGRSSHOWXQG
GLH /|KQH GHU6WDDWVEHGLHQVWHWHQ XPHWZD  DQJH
KREHQ YJO3 À¡¨©® 'DGXUFKZLUGGLHLQWHU
QDWLRQDOH:HWWEHZHUEVIlKLJNHLWXQGGDPLWGHU IUGLHVH
/lQGHU lXHUVW ZLFKWLJH ([SRUWVHNWRU EHHLQWUlFKWLJW
(LQH UDVFKH $QJOHLFKXQJ GHV /RKQQLYHDXV DQ ZHVWHX
URSlLVFKH:HUWHZLUGGHQQRFKQLFKWHUZDUWHW(LQHZHL
WHUH 5LVLNRNRPSRQHQWH IU GLH LQWHUQDWLRQDOH :HWWEH
ZHUEVIlKLJNHLWGHU9RONVZLUWVFKDIWHQOLHJWLQGHU(QWZLFN
OXQJGHU:HFKVHONXUVH GLH GXUFK VWDUNH$XIZHUWXQJHQ
DOOHUGUHL:lKUXQJHQDOV)ROJHGHUKRKHQ.DSLWDO]XIOV
VH DXV GHP $XVODQG JHNHQQ]HLFKQHW LVW YJO . §}¥}¥§}ª




,PPRELOLHQPDUNWLQGLNDWRUHQ N|QQHQ QXU LQ =XVDPPHQ
KDQJPLWVSH]LILVFKHQ5DKPHQEHGLQJXQJHQLQWHUSUHWLHUW
ZHUGHQ YJO '¶$  ¨fl² . §¯¬©    'HU QlFKVWH
$EVFKQLWWJLEWGDKHUHLQHQhEHUEOLFNEHUGLH*UXQG]JH
GHU (QWVWHKXQJ XQG (QWZLFNOXQJ GHU %URLPPRELOLHQ
PlUNWH LQ%XGDSHVW3UDJXQG:DUVFKDX'LH7UDQVIRU
PDWLRQ GHU %URPlUNWH LQ GHQ SRVWVR]LDOLVWLVFKHQ
+DXSWVWlGWHQ ZHLVW JHPHLQVDPH (QWZLFNOXQJVPXVWHU
DXI 'LH %URPlUNWH GHU HLQ]HOQHQ 6WlGWH ZHLVHQ DXI
JUXQG YRQ ORNDOHQ (LJHQKHLWHQ DEHU DXFK SK\VLVFKH
ZLUWVFKDIWOLFKH XQG UHFKWOLFKH 8QWHUVFKLHGH DXI YJO
:  §Á£§    'LHVH JHKHQ ]XP HLQHQ DXI GLH
VR]LDOLVWLVFKH (SRFKH KlXILJ DXI QRFK IUKHUH 3KDVHQ
]XUFN]XPDQGHUHQEHUXKHQVLHDXIXQWHUVFKLHGOLFKHQ
.RQ]HSWHQ XQG (QWZLFNOXQJHQ LQ GHU 7UDQVIRUPDWLRQV
SKDVH 1HEHQ GHU 'DUVWHOOXQJ GHU JHPHLQVDPHQ (QW





OLHQLQYHVWLWLRQHQ DQKDQG YRQ VWDWLVWLVFKHQ 'DWHQ ZLUG
GDVVRJHQDQQWH6SLGHU0RGHOOYHUZHQGHW8PGLHVXE
MHNWLYH (LQVFKlW]XQJ GHU 0DUNWDWWUDNWLYLWlW KHUDXV]XILQ
GHQ ZHUGHQ (UJHEQLVVH HLQHU ([SHUWHQEHIUDJXQJ GDU






'LH 3ULYDWLVLHUXQJ GHV %RGHQ XQG ,PPRELOLHQPDUNWHV
]lKOW]XGHQZHVHQWOLFKHQ.RQVHTXHQ]HQGHUSROLWLVFKHQ
:HQGH 'LH VWlGWHEDXOLFKH *HVWDOW GHU +DXSWVWlGWH
2VWPLWWHOHXURSDV LVW YRQ GHQ )DNWRUHQ GHU VR]LDOLVWL
VFKHQ 6WDGWHQWZLFNOXQJ HQWVFKHLGHQG JHSUlJW 'LH ,Q
QHQVWlGWH VLQG GXUFK HLQHQ LP9HUJOHLFKPLWZHVWHXUR
SlLVFKHQ 0HWURSROHQ KRKHQ $QWHLO DQ :RKQQXW]XQJ
JHNHQQ]HLFKQHW 'D HLQH ]JLJH 5HGX]LHUXQJ GHU
:RKQEHY|ONHUXQJ LQ GHQ ,QQHQVWlGWHQ HQWVSUHFKHQG
6WUDWHJLHQ]XU0DUNWDQDO\VHLQGHU,PPRELOLHQZLUWVFKDIW

GHQ0HFKDQLVPHQ GHU /DJHUHQWH ]XJXQVWHQ GHU %UR
QXW]XQJUHFKWOLFKXQGSROLWLVFKQLFKWXPVHW]EDULVWPXVV
GLH %URIOlFKHQHQWZLFNOXQJ LQ lXHUHQ 6WDGWEH]LUNHQ
VWDWWILQGHQ (LQH &LW\%LOGXQJ QDFK ZHVWOLFKHP 9RUELOG
NDQQGDKHUQLFKWHUIROJHQGLH(QWZLFNOXQJYRQ%URJH
ElXGHQ XQG ±YLHUWHOQ ILQGHW YLHOPHKU DQ PHKUHUHQ
6WDQGRUWHQ JOHLFK]HLWLJ VWDWW 2EZRKO VLH DXIJUXQG GHU
=HQWUDOLVLHUXQJ LP.RPPXQLVPXVGDVHLQ]LJH(QWVFKHL
GXQJV]HQWUXPGHV MHZHLOLJHQ/DQGHVZDUHQKDEHQGLH
RVWPLWWHOHXURSlLVFKHQ +DXSWVWlGWH HLQHQ JURHQ 7HLO
LKUHU WUDGLWLRQHOOHQ 9HUELQGXQJHQ QDFK :HVWHXURSD
YHUORUHQ:DUHQGLH6WlGWH ]XYRU OHGLJOLFK=HQWUHQ YRQ
UHODWLY LVROLHUWHQ6WDDWHQHQWZLFNHOQVLHVHLWGHU:HQGH
QHXH)XQNWLRQHQDOV UHJLRQDOH*DWHZD\VXQG VLQG QXQ
LQ HLQH 9LHO]DKO JOREDOHU QDWLRQDOHU XQG UHJLRQDOHU =X
VDPPHQKlQJH HLQJHEXQGHQ 'LH QHXH %HGHXWXQJ GHU
+DXSWVWlGWH DOV 2UWH GLH JOREDOHQ (LQIOVVHQ LQWHQVLY
DXVJHVHW]WVLQGZLUGGXUFKGLHVFKQHOOH(QWZLFNOXQJGHU
%URLPPRELOLHQPlUNWH GHXWOLFK (LQ ZHLWHUHV EHUJUHL
IHQGHV 0HUNPDO GHV ZLUWVFKDIWOLFKHQ 6WUXNWXUZDQGHOV
VWHOOW GLH UDVFKH (QWLQGXVWULDOLVLHUXQJ GDU GHUHQ %H
VFKlIWLJXQJVUFNJDQJ MHGRFK LQ GHQ +DXSWVWlGWHQ YRQ
GHU ([SDQVLRQ GHV WHUWLlUHQ 6HNWRUV ZHLWJHKHQG NRP
SHQVLHUWZLUG VR GDVV GLH$UEHLWVORVLJNHLW LP9HUJOHLFK
]XP /DQGHVGXUFKVFKQLWW JHULQJ LVW 'DV0DUNWVHJPHQW
GHU%URLPPRELOLHQ KDW VLFK YRQ DOOHQ ,PPRELOLHQPlUN
WHQ LQ GHQ SRVWNRPPXQLVWLVFKHQ +DXSWVWlGWHQ DP G\
QDPLVFKVWHQ HQWZLFNHOW 'LHV LVW KDXSWVlFKOLFK DXI GHQ
UDVFKHQ $XVEDX GHV 'LHQVWOHLVWXQJVVHNWRUV GXUFK GLH
1HXJUQGXQJ YRQ LQOlQGLVFKHQ 8QWHUQHKPHQ XQG GHQ




,QWHUQDWLRQDOLVLHUXQJ GHU %URLPPRELOLHQPlUNWH KDW GLH
RVWPLWWHOHXURSlLVFKHQ +DXSWVWlGWH ZHJHQ GHV UDVDQW





,P NRPPXQLVWLVFKHQ 6\VWHP ZDU GHU %URIOlFKHQEH
VWDQG DXIJUXQG GHU 8QWHUHQWZLFNOXQJ GHV 'LHQVWOHLV
WXQJVVHNWRUV XQG GHV )HKOHQV JDQ]HU 8QWHUQHKPHQV
]ZHLJH ]% SURGXFHU VHUYLFHV QLHGULJHU DOV LQ ZHVWOL
FKHQ /lQGHUQ YJO 6 ²¦¯<     'HP1LFKWZRKQ
KRFKEDX ]X GHP %URLPPRELOLHQ JHUHFKQHW ZHUGHQ
NRPPW LQ 2VWPLWWHOHXURSDPLW HLQHP $QWHLO YRQ 
DPJHVDPWHQ%DXYROXPHQLP-DKUHLQHZHVHQWOLFK
K|KHUH%HGHXWXQJ]XDOVLQ:HVWHXURSD (8HLQVFKO
6FKZHL] XQG1RUZHJHQPLW  5 °Á ¬   
'LH %DXLQWHQVLWlW JHPHVVHQ DP %DXYROXPHQ MH (LQ








3/   
&=   
+8   
(XURSDð   
7DEHOOH%DXYROXPHQXQG%DXLQWHQVLWlWLQ2VWPLWWHOHX
URSD4XHOOH5 °Á ¬ 
9RP *HVDPWEDXYROXPHQ HQWILHO  PLW HLQHU +|KH
0UG(XURQXUDXI2VWPLWWHOHXURSDZlKUHQG









GHU /LEHUDOLVLHUXQJ YRUPDOV VWDDWOLFK JHUHJHOWHU 3UHLVH
XQG5HQGLWHQLQ9HUELQGXQJPLWGHP(LQWUHWHQDXVOlQGL
VFKHU8QWHUQHKPHQ ,QGHQ5HIRUPVWDDWHQ2VWPLWWHOHX
URSDV EHVWDQG ELV ]XU SROLWLVFKHQ:HQGH IDNWLVFK NHLQ
,PPRELOLHQPDUNW 6lPWOLFKH 6WDQGRUWHQWVFKHLGXQJHQ
ZXUGHQ ELV ]XU :HQGH YRQ SROLWLVFKDGPLQLVWUDWLYHQ
*UHPLHQ JHWURIIHQ 'HU EHUZLHJHQGH 7HLO GHV VWlGWL
VFKHQ *UXQG XQG %RGHQV EHIDQG VLFK LQ VWDDWOLFKHU
+DQG 0LHWSUHLVH ZXUGHQ ]HQWUDO IHVWJHOHJW GHU /D
JHUHQWH NDP NHLQH EHVWLPPHQGH 5ROOH EHL GHU 1XW
]XQJVGLIIHUHQ]LHUXQJ]X
,Q GHU6WDGWSODQXQJNDPHV ]XU$QZHQGXQJHLQHV5H
VHUYHSULQ]LSV VR GDVV HLQ LP 9HUJOHLFK ]X ZHVWOLFKHQ
6WlGWHQ JURHU )UHLIOlFKHQDQWHLO LQ GHQ ,QQHQVWlGWHQ
HUKDOWHQZXUGH7URW]GHU3ULYLOHJLHUXQJGHU+DXSWVWlGWH
LPQDWLRQDOHQ5DKPHQNDPHV]XHLQHPEDXOLFKHQXQG
JHVHOOVFKDIWOLFKHQ 9HUIDOO GHU LQQHUVWlGWLVFKHQ *HELHWH
'LH8PVWUXNWXULHUXQJVSUR]HVVHGHU ,QQHQVWlGWHYROO]LH
KHQ VLFK DOV )ROJH HLQHU PDUNWPlLJHQ ,QZHUWVHW]XQJ
YRQ 6WDQGRUWHQ QDFK GHP *HVHW] GHU /DJHUHQWH 'LH
6WlGWH EHILQGHQ VLFK VHLW GHU /LEHUDOLVLHUXQJ XQG gII
QXQJGHU0lUNWHLQHLQHP:HWWEHZHUEXPDXVOlQGLVFKH
,QYHVWRUHQ GLH (QWZLFNOXQJ QHXHU %URIOlFKHQ XQG GLH








RGHU 9HU]|JHUXQJ GHV *UXQGHUZHUEV GXUFK $XVOlQGHU
ZXUGHQYRQGHQ%HK|UGHQDEJHEDXWXPGLH3DUWL]LSDWL





0DUNWHQWZLFNOXQJ YHU]|JHUW $XVOlQGLVFKH ,QYHVWRUHQ
ZXUGHQYRQHLQHP(QJDJHPHQWDEJHKDOWHQXQGLQOlQGL
VFKH 8QWHUQHKPHQ KDEHQ LQ GHQ HUVWHQ 7UDQVIRUPDWL
RQVMDKUHQQLFKWEHUGDVQRWZHQGLJH.DSLWDOYHUIJWXP
,QYHVWLWLRQHQ LQ ,PPRELOLHQ GXUFK]XIKUHQ YJO 3 Âfl¥}Ã 
'LH)OlFKHQQDFKIUDJHZDUYLHOK|KHUDOVGDV





'LH ]ZHLWH3KDVH ZLUG DXIJUXQG GHV1HX
EDXV ]DKOUHLFKHU %URNRPSOH[H GLH LQWHUQDWLRQDOHQ
6WDQGDUGV HQWVSUHFKHQ DOV :DFKVWXPVSHULRGH EH
]HLFKQHW,QGHU:DFKVWXPVSKDVHWUDWHQPLWGHU]XQHK
PHQGHQ6WDELOLVLHUXQJGHUSROLWLVFKHQ9HUKlOWQLVVHYLHOH
ZHVWOLFKH *URXQWHUQHKPHQ LQ GLH RVWPLWWHOHXURSlL
VFKHQ 0lUNWH HLQ 'HU 1DFKIUDJHEHUKDQJ IKUWH ]X
EHU]RJHQHQ .DXI XQG 0LHWSUHLVHQ ZDV VFKOLHOLFK
HLQHQ%DXERRP YRQ%URJHElXGHQ DXVO|VWH'LH1HX
EDXWHQZXUGHQ YRU DOOHP LQ GHQ )UHLIOlFKHQ GHU 6WDGW
]HQWUHQXQGGHQDQJUHQ]HQGHQLQQHUVWlGWLVFKHQ*HELH
WHQ HUULFKWHW 'DQHEHQ ZXUGHQ OHHUVWHKHQGH *HElXGH
DQ SUHVWLJHWUlFKWLJHQ ]HQWUDOHQ 6WDQGRUWHQ GHQ QHXHQ
6WDQGDUGV HQWVSUHFKHQG UHQRYLHUW YJO 6 ²¦¯   
 8P GLH %HGUIQLVVH LKUHU .XQGHQ ]X EHIULHGLJHQ
VLQGLKQHQLQWHUQDWLRQDODJLHUHQGH%HUDWXQJVXQG0DN
OHUXQWHUQHKPHQ QDFK 2VWPLWWHOHXURSD JHIROJW YJO




,Q GHU GULWWHQ 3HULRGH GHU 7UDQVIRUPDWLRQ GHU .RQVROL
GLHUXQJVSKDVHDELVWDOV)ROJHGHU)HUWLJVWHOOXQJ
YLHOHU 1HXEDXSURMHNWH GHU %RRPSKDVH HLQ HUKHEOLFKHU
$QVWLHJ GHV %URIOlFKHQDQJHERWHV HLQJHWUHWHQ 'LH
(QWZLFNOXQJQHXHU%URIOlFKHQKDW VLFKDXVGHQ6WDGW
]HQWUHQ LQDQJUHQ]HQGH*HELHWHRGHUDQGHQ6WDGWUDQG
YHUODJHUW 'LH 1DFKIUDJH JHKW YRQ QHXJHJUQGHWHQ
6WUDWHJLHQ]XU0DUNWDQDO\VHLQGHU,PPRELOLHQZLUWVFKDIW

8QWHUQHKPHQ ]XQHKPHQG DXI HWDEOLHUWH XQG H[SDQGLH
UHQGH 8QWHUQHKPHQ EHU ZDV HLQH 9HUODJHUXQJ GHV
%HGDUIV YRQ.OHLQEURVDXI JURH]XVDPPHQKlQJHQGH
%URIOlFKHQQDFKVLFK]LHKW9LHOH GLHVHU8QWHUQHKPHQ
]LHKHQ HLQHQ ELOOLJHUHQ 6WDQGRUW DXHUKDOE GHU ,QQHQ
VWlGWH YRU YJO6<.Ï5$  'LH EHUSURSRUWLR
QDOH (QWZLFNOXQJ YRQ %URIOlFKHQ LQ GHU :DFKVWXPV
SKDVH KDW ]X VLQNHQGHQ5HQGLWHQ XQG ]X KRKHQ /HHU
VWDQGVTXRWHQ JHIKUW 'LH KRKHQ /HHUVWDQGVUDWHQ VLQG
MHGRFK DXFK GDUDXI ]XUFN]XIKUHQ GDVV HV VLFK EHL
GHQ OHHUVWHKHQGHQ 2EMHNWHQ ]XP JURHQ 7HLO XP )Ol
FKHQDXVGHU=HLWYRUGHU:HQGHKDQGHOWGLHDXIJUXQG
LKUHV=XVWDQGVXQG LKUHU$XVVWDWWXQJQLFKWPHKUPDUNW
IlKLJ VLQG YJO 6 ¨© ®®fi £¬    'LH VLQNHQGHQ
5HQGLWHQN|QQHQDXFKDOVGHXWOLFKHV ,QGL] IUGDVVWHL
JHQGH 9HUWUDXHQ ZHVWOLFKHU ,QYHVWRUHQ LQ GLH 6WDELOLWlW
GHU RVWPLWWHOHXURSlLVFKHQ %URLPPRELOLHQPlUNWH XQG
GHUHQ]XQHKPHQGH5HLIHLQWHUSUHWLHUWZHUGHQYJO& ¯®(ª
®fi § ¡ , £¥§ £¥ ¯£®  E  'DV ,QYHVWLWLRQVULVLNR
ZLUG QXQ RIIHQVLFKWOLFK JHULQJHU HLQJHVFKlW]W DOV LQ GHU
9HUJDQJHQKHLW
'HPEHJUHQ]WHQ$QJHERWDQJHHLJQHWHQ,QYHVWLWLRQVRE
MHNWHQ DP )OlFKHQPDUNW VWHKW HLQH ZDFKVHQGH $Q]DKO
YRQ ,QYHVWRUHQ JHJHQEHUZDV ]X HLQHU(UK|KXQJ GHU
.DXISUHLVH JHIKUW KDW YJO & ¯®®fi § ¡ , £¥§ £fl¥ ¯£® 
E%LVZHLW LQGLH.RQVROLGLHUXQJVSKDVHKLQHLQ
ZDU GLH ,QYHVWLWLRQVDNWLYLWlW LQ DOOHQ GUHL 6WlGWHQ EH
JUHQ]W *URH 7UDQVDNWLRQHQ JLQJHQ YRU DOOHP DXI $F
TXLVLWLRQHQYRQ.UHGLWLQVWLWXWHQ]XU(LJHQQXW]XQJ]XUFN
YJO6 ²¦¯<  6HLWLVWHLQQHQQHQVZHUWHV
(QJDJHPHQW YRQ LQVWLWXWLRQHOOHQ ,QYHVWRUHQ ZLH 3HQVL
RQVIRQGVXQG ,PPRELOLHQIRQGV]X YHU]HLFKQHQ2EZRKO
VLFK GLH1DFKIUDJH DXI GHQ )OlFKHQPlUNWHQ DXI HLQHP
1LYHDXHLQJHSHQGHOWKDW LVWGLH1DFKIUDJHDXIGHQ$Q
ODJHPlUNWHQ JOHLFK]HLWLJ VWDUN JHVWLHJHQ 6HLW 
ZXUGHQ7UDQVDNWLRQHQLP:HUWYRQXQJHIlKU0LOOLDUGHQ
¼ JHWlWLJW ZRYRQ HWZD  DXI :DUVFKDX  DXI
%XGDSHVW XQG  DXI 3UDJ HQWILHOHQ &% 5  ¨© 
( ®®fi ¡  ,P-DKUHUUHLFKWHQGLH$', LQGHQ
RVWPLWWHOHXURSlLVFKHQ%URPlUNWHQGDV5HNRUGYROXPHQ
YRQ 0LOOLDUGHQ(XUR - ¯<£§¡ / £¬ / ¡}®®§  D
 5XQG GUHL 9LHUWHO GHV LQYHVWLHUWHQ .DSLWDOV VWDPPW
YRQ 86DPHULNDQLVFKHQ GHXWVFKHQ XQG |VWHUUHLFKL
VFKHQ,QYHVWRUHQYJO&% 5  ¨©  ( ®®fi ¡ 
'HU 7UDQVIRUPDWLRQVSUR]HVV GHU %URLPPRELOLHQPlUNWH
YROO]LHKWVLFK LP6SDQQXQJVIHOGYRQ LQWHUQHU5HVWUXNWX
ULHUXQJ XQG ]XQHKPHQGHU ,QWHUQDWLRQDOLVLHUXQJ YJO
% ° ¨¦ 5 °¯®±©    6HLW GHP =XVDPPHQ
EUXFK GHV VR]LDOLVWLVFKHQ6\VWHPVZHUGHQ GLH %URLP
PRELOLHQPlUNWH2VWPLWWHOHXURSDVYRQ]ZHLEHUJHRUGQH
WHQ(QWZLFNOXQJHQJHSUlJW$XIGHUHLQHQ6HLWHVWHKWGHU
8PEDX GHV LQVWLWXWLRQHOOHQ 8PIHOGV LP 5DKPHQ GHU
7UDQVIRUPDWLRQ YRQ GHU 3ODQ ]XU 0DUNWZLUWVFKDIW $XI
GHUDQGHUHQ6HLWHLVWGLH9HUlQGHUXQJGHULQWHUQDWLRQD
OHQ ,PPRELOLHQZLUWVFKDIW YRQ %HGHXWXQJ GLH PLW HLQHU
JUXQGOHJHQGHQ 1HXDXVULFKWXQJ GHU ,QYHVWLWLRQVVWUDWH
JLHQ XQG 7UDQVDNWLRQVEH]LHKXQJHQ ]ZLVFKHQ GHQ
0DUNWEHWHLOLJWHQHLQKHUJHKHQ*URXQWHUQHKPHQ9HUVL
FKHUXQJHQXQG%DQNHQHUZHUEHQLP=XJHGHU,QWHUQDWL
RQDOLVLHUXQJ YRQ 3URGXNWLRQ XQG .DSLWDO HLQHQ ]XQHK
PHQG WUDQVQDWLRQDO JHVWUHXWHQ ,PPRELOLHQEHVLW] DOV
)LQDQ]DQODJH XQG 3RUWIROLRLQYHVWLWLRQ 'LHVH .DSLWDODQ
ODJHQ LQ )RUP YRQ ,PPRELOLHQ EHHLQIOXVVHQ GDKHU GLH
(QWZLFNOXQJ GHU RVWPLWWHOHXURSlLVFKHQ 0HWURSROHQ LQ
KRKHP0DHYJO/  ¨©fl¥§£ « § ¬§  %HUHLWVLQ
GHU HUVWHQ 3KDVH GHU 7UDQVIRUPDWLRQ ZXUGH GHU )Ol
FKHQPDUNW GXUFK GDV $XIWUHWHQ DXVOlQGLVFKHU 8QWHU
QHKPHQ ZLH 3URMHNWHQWZLFNOHU %HUDWXQJVXQWHUQHKPHQ
VRZLHDOV0LHWHUXQG.lXIHUYRQ%URIOlFKHQLQWHUQDWLR
QDOLVLHUW ,Q GHU ]ZHLWHQ 3KDVH VLQG PLW GHP (LQWUHWHQ




EDXEDXIOlFKHQ LQ HUVWNODVVLJHU /DJH D)OlFKHQ JHKW
KDXSWVlFKOLFK DXI DXVOlQGLVFKH 8QWHUQHKPHQ ]XUFN




0LW HLQHU %HY|ONHUXQJ YRQ  0LOOLRQHQ (LQZRKQHUQ
LQQHUKDOE GHU 6WDGWJUHQ]HQ XQG  0LOOLRQHQ LP 9HU
GLFKWXQJVUDXP LVW %XGDSHVW GLH JU|WH 6WDGW LP |VWOL
FKHQ0LWWHOHXURSD:lKUHQGHVVLFKEHLGHU6XEXUEDQL
VLHUXQJLQ:DUVFKDXXQG3UDJQRFKXPHLQHPDUJLQDOH




WHQ LP 'LHQVWOHLVWXQJVVHNWRU WlWLJ VLQG % ° ª







UHQGH ZLUWVFKDIWOLFKH =HQWUXP GDV LQ GLUHNWHU .RQNXU
UHQ] ]X :LHQ XQG 3UDJ VWHKW $XIJUXQG VHLQHV ZLUW
$QVlW]H]XU%HXUWHLOXQJYRQ6WDQGRUWIDNWRUHQIU'LUHNWLQYHVWLWLRQHQLQGHU,PPRELOLHQZLUWVFKDIW⋅6WHSKDQ/LIND
 
VFKDIWOLFKHQ XQG NXOWXUHOOHQ 3RWHQWLDOV VRZLH VHLQHU
JHRJUDSKLVFKHQ /DJH N|QQWH GLH 6WDGW ]X HLQHP %U
FNHQNRSIIUGLH([SDQVLRQYRQZLUWVFKDIWOLFKHQ$NWLYLWl



















(UZHUEVSHUVRQHQ   






LQ86   
$UEHLWVORVLJNHLWLQ   
7DEHOOH6WDQGRUWEHUVLFKW%XGDSHVW4XHOOH+ }¾Ł 
Łfl & ffiffiffiŁfl 6 Ł   2 ¹¹  
1DFK GHP SROLWLVFKHQ 6\VWHPZHFKVHO LVW GHU %URIOl
FKHQEHGDUI UDVDQW JHVWLHJHQ $XIJUXQG GHU JQVWLJHQ
$XVJDQJVSRVLWLRQ GHU XQJDULVFKHQ :LUWVFKDIW IU GLH
7UDQVIRUPDWLRQ ZXUGH %XGDSHVW ]X %HJLQQ GHU HU
-DKUH ]XP DWWUDNWLYVWHQ 6WDQGRUW IU DXVOlQGLVFKH 8Q
WHUQHKPHQ XQG ,QYHVWLWLRQHQ LQ 2VWPLWWHOHXURSD YJO




GHU VWlGWLVFKHQ ,PPRELOLHQ LQ 3ULYDWEHVLW] EHIDQG XQG




YRQ ,QWHUHVVH6HKU UDVFK VHW]WH GDQQ GLH(QWZLFNOXQJ
QHXHU%URJHElXGHHLQGLHLQHUVWHU/LQLHYRQDXVOlQGL
VFKHQ )LUPHQ QDFKJHIUDJW ZXUGHQ $OOHLQ LP =HLWUDXP
YRQ  ELV  ZXUGHQ LQ GHU ,QQHQVWDGW  %UR
KlXVHUPLWHLQHU*HVDPWIOlFKH YRQPð HUULFKWHW
YJO/  ¨©fl¥§£ « § ¬§  ,P6WDGW]HQWUXPLVWHLQH
GHXWOLFKH 9HUGLFKWXQJ GHU H[LVWLHUHQGHQ %DXVWUXNWXU
HUIROJW%HUHLWV0LWWHGHUHU-DKUHZDUHQLQGLHVHP
%HUHLFK IDVW DOOH %DXOFNHQ JHVFKORVVHQ YJO % ° flª
¨¦ 5 °¯®±©   ,P6WDGW]HQWUXP NRPPW HV
]XGHP ]X hEHUODVWXQJVHUVFKHLQXQJHQ LQ )RUP YRQ
EHUK|KWHQ 3DUNSODW]SUHLVHQ XQG 9HUNHKUVWDXV YJO
& ¯®®fi § ¡ , £fl¥§ £¥ ¯£®  D  'HU %URQHXEDX
XQG GLH 8PZDQGOXQJ YRQ:RKQXQJHQ LQ %URV EUHLWHW
VLFK GDKHU VHLW -DKUHQ YRQ GHU &LW\ LQ DQJUHQ]HQGHQ
*HELHWH DXV YJO /  ¨©fl¥§£ « § ¬§     'LH 8P
ZDQGOXQJ YRQ :RKQXQJHQ ]X %URV LVW QDKH]X RKQH
SODQXQJVUHFKWOLFKH 5HVWULNWLRQHQ P|JOLFK VR GDVV GHU
$QWHLOGHU:RKQQXW]XQJLQGHU,QQHQVWDGW]XUFNJHJDQ
JHQ LVW YJO %  §££§     2EZRKO GLH 8PQXW
]XQJIUKHUHU,QGXVWULHIOlFKHQGXUFKGHQWHUWLlUHQ6HNWRU
DXFKLQ%XGDSHVWELVKHUQXULQJHULQJHP0DHHUIROJWH
LVW VLH ZHLWHU YRUDQJHVFKULWWHQ DOV LQ :DUVFKDX RGHU




   
)OlFKHQEHVWDQG
Pð   
)OlFKHQHUZHLWHUXQJ
Pð   
)OlFKHQDEVRUSWLRQPð   
5HQGLWH
¼Pð0RQDW   
/HHUVWDQG   
7DEHOOH  (QWZLFNOXQJ GHV %XGDSHVWHU %URLPPREL
OLHQPDUNWHV LPhEHUEOLFN4XHOOH'7=5 ffiŁ  D

)U  ZLUG HLQH ZHLWHUH (UKROXQJ DXIJUXQG HLQHU
HUQHXW JHULQJHQ )OlFKHQEHVWDQGVHUZHLWHUXQJ YRQ QXU
HWZD Pð XQG HLQHU YRUDXVVLFKWOLFKHQ 1DFKIUDJH
HUK|KXQJ DXI Pð HUZDUWHW YJO & ¯®(ª
®fi § ¡ , £fl¥§ £¥ ¯£® D
6HLW GHU HUVWHQ 7UDQVDNWLRQ GXUFK HLQHQ LQVWLWXWLRQHOOHQ
$QOHJHULP-DKUZXUGHQELVHWZD0LOO¼
LQYHVWLHUW ZDV XQJHIlKU HLQHP 'ULWWHO GHV JHVDPWHQ
,QYHVWLWLRQVYROXPHQV LQ2VWPLWWHOHXURSD HQWVSULFKW YJO
'7= 5 §¡§ ¨©  D  'HU $QODJHPDUNW KDW VLFK
DXIJUXQGGHU.QDSSKHLWDQJHHLJQHWHQ,QYHVWLWLRQVREMHN
WHQ DXI MlKUOLFK  7UDQVDNWLRQHQ LP :HUW YRQ UXQG
 0LOOLRQHQ ¼ XQG HLQHU )OlFKH YRQ FD Pð
VWDELOLVLHUW YJO - ¯£§¡ / £¬ / ¡}®fi®§ F  'DV
,QYHVWRUHQLQWHUHVVH NRPPW YRU DOOHP DXV gVWHUUHLFK
























   










7DEHOOH  6WDQGRUWEHUVLFKW 3UDJ 4XHOOH & Ä 6 Ł
  }Ł 2 ¹¹  
'LH 5DQGZDQGHUXQJ GHU %HY|ONHUXQJ EHVFKUlQNW VLFK
KDXSWVlFKOLFK DXI 9RURUWH LP 6WDGWJHELHW VR GDVV GLH
%HY|ONHUXQJV]DKO VHLW GHU :HQGH QXU OHLFKW DXI 
0LOOLRQHQ]XUFNJHJDQJHQ LVW%HUHLWVZDUIDVWHLQ
'ULWWHO GHU LQ 3UDJ UHJLVWULHUWHQ 8QWHUQHKPHQ DOV -RLQW





,P5DKPHQ GHU DGPLQLVWUDWLYHQ 5HIRUPHQ ZXUGH 
GLH ]HQWUDOH 6WDGWYHUZDOWXQJ GXUFK HLQH hEHUWUDJXQJ
YLHOHU VWDDWOLFKHU .RPSHWHQ]HQ DXIJHZHUWHW 'HQQRFK
OHLGHW GLH 6WDGWSODQXQJ XQWHU HLQHU 5HFKWVVFKZlFKH




WLJH 3UHLVHQWZLFNOXQJ GHU ELV GDKLQ QLYHOOLHUWHQ %RGHQ
SUHLVH XQG ]HLJWHQ GHQ IU ZHVWOLFKH 0HWURSROHQ W\SL
VFKHQ *UDGLHQWHQ YRP =HQWUXP ]XU 3HULSKHULH YJO
. ®G¬¬§ 6 ¨©¯¥§   I ,Q GHU HUVWHQ +lOIWH GHU
HU-DKUHZDUGLH)OlFKHQQDFKIUDJHGHU'LHQVWOHLV
WXQJVXQWHUQHKPHQ DXI GDV 6WDGW]HQWUXP NRQ]HQWULHUW
YJ 9 ¯ °§     'LH :RKQQXW]XQJ ZXUGH
GXUFK GLH 8PZDQGOXQJ YRQ :RKQ LQ %URIOlFKHQ YRU
DOOHP IU 1HXJUQGXQJHQ WVFKHFKLVFKHU 8QWHUQHKPHQ
ZHLWJHKHQG DXV GHU ,QQHQVWDGW YHUGUlQJW YJO . ®G¬ª
¬§ 6 ¨©¯¥§ I'HUPLWGHU([SDQVLRQGHUHWDE






EDXWlWLJNHLW DP6WDGWUDQG MHQH LP6WDGW]HQWUXPXQG LQ
GHU,QQHQVWDGWYJO. ®G¬¬<§ 6 ¨©¯¥§ ,P-DKU
 IDQG  GHU 1HXEDXWlWLJNHLW LQ QLFKW]HQWUDOHQ
*HELHWHQVWDWW YJO& ¯®®fi § ¡ , £¥§ £¥ ¯£® E
'HU%HVWDQGDQPRGHUQHQ%URIOlFKHQZLUGZLH LQ%X
GDSHVWDXIEHU0LOOLRQHQPðJHVFKlW]W'DYRQHQW
IDOOHQ HWZD  Pð DXI 1HXEDXWHQ XQG 
Pð DXI UHQRYLHUWH*HElXGH YJO. £ ¬©¥ )  £¦
5 §¡fl§ffi ¨© D'LH:HUWHYRQ$QJHERWXQG1DFK
IUDJH DP )OlFKHQPDUNW lKQHOQ HEHQIDOOV GHQ :HUWHQ
%XGDSHVWV7DEHOOH
   
)OlFKHQEHVWDQG
Pð   
)OlFKHQHUZHLWHUXQJ
Pð   
)OlFKHQDEVRUSWLRQ
Pð   
5HQGLWH
¼Pð0RQDW   
/HHUVWDQG   
7DEHOOH(QWZLFNOXQJGHV3UDJHU%URLPPRELOLHQPDUN
WHVLPhEHUEOLFN4XHOOH'7=5 fiŁfl E
,P 9HUJOHLFK ]X %XGDSHVW IlOOW MHGRFK DXI GDVV GLH
/HHUVWlQGH LQ3UDJXPHWZDHLQ'ULWWHOQLHGULJHU OLHJHQ
ZDV DXI GLH DXHUJHZ|KQOLFK KRKH )OlFKHQDEVRUSWLRQ
LP-DKU  ]XUFN]XIKUHQ LVW6HLW KDEHQVLFK
GLH /HHUVWlQGH DXI HLQHQ :HUW YRQ  KDOELHUW YJO
. £ ¬©¥ )  £¦ 5 §¡fl§ffi fl¨© D9RQGHQJU|WHQ
7UDQVDNWLRQHQGHV-DKUHVJHKWGLH+lOIWHDXI8Q
WHUQHKPHQDXVGHP)LQDQ]VHNWRU]XUFNGLHLKUH$NWLYL
WlWHQ LQ NRVWHQHIIL]LHQWH JURIOlFKLJH %URJHElXGH
DXHUKDOEGHV6WDGW]HQWUXPVYHUODJHUWKDEHQYJO'7=
E:HJHQGHUHLQJHVFKUlQNWHQ)OlFKHQHUZHLWH
UXQJ ZLUG LQ GHQ QlFKVWHQ -DKUHQPLW OHLFKW VLQNHQGHQ
/HHUVWlQGHQ XQG NRQVWDQWHQ 5HQGLWHQ JHUHFKQHW 'HU




 KDW GDV MlKUOLFKH ,QYHVWLWLRQVYROXPHQ ]XJHQRP
PHQ XQG HLQHQ *HVDPWZHUW YRQ FD  0LOOLRQHQ ¼
HUUHLFKW YJO'7=E'HU$QODJHPDUNWZLUGYRQ
%DQNHQ XQG ,PPRELOLHQIRQGV DXV gVWHUUHLFK XQG
'HXWVFKODQGGRPLQLHUWGLHHWZD]ZHL'ULWWHOGHVJHVDP
WHQ ,QYHVWLWLRQVYROXPHQV UHSUlVHQWLHUHQ YJO . £ ¬©fl¥}ª
)  £¦ 5 §¡fl§ffi fl¨© D
 0DUNWSURILO:DUVFKDX
'LH 0|JOLFKNHLWHQ XQG 6WlUNHQ :DUVFKDXV JHJHQEHU
%XGDSHVW XQG 3UDJ VLQG YRU DOOHP DXI GDV K|KHUH
:DFKVWXPVSRWHQWLDO DOV+DXSWVWDGW HLQHV YLHO JU|HUHQ
























   
%,3LQ86   
%HY|ONHUXQJVGLFK
WHLQ(LQZSURNPð   
%,3.RSI
LQ86   
$UEHLWVORVLJNHLW
LQ   
7DEHOOH  6WDQGRUWEHUVLFKW :DUVFKDX 4XHOOH 6 Ł
  }Ł 2 ¹¹   :Łfl}fiŁ}Å 
,P9HUJOHLFK ]X3UDJ XQG%XGDSHVW LVW:DUVFKDX HLQH





RQDOHQ 6HOEVWEHZXVVWVHLQV YJO /  ¨©fl¥§£ « § ¬§   
 0LW HLQHP 'HNUHW YRP 2NWREHU  ZXUGH GLH
JHVDPWH)OlFKHGHV6WDGWJHELHWVYHUVWDDWOLFKW:lKUHQG
GDVKLVWRULVFKH=HQWUXPZLHGHUKHUJHVWHOOWZXUGHHUIROJ
WH GLH (QWZLFNOXQJ GHU UHVWOLFKHQ 6WDGWJHELHWH QDFK
VR]LDOLVWLVFKHQ 3ODQYRUVWHOOXQJHQ ,P *HJHQVDW] ]X
%XGDSHVW XQG 3UDJ ZR GLH 6WDGWPLWWH XQWHU GHP (LQ
IOXVVGHV'HQNPDOVFKXW]HVXQGGHP'UXFNGHU|IIHQWOL
FKHQ 0HLQXQJ YRP +RFKKDXVEDX DXVJHVSDUW EOHLEW
UHIOHNWLHUW LQ :DUVFKDX GLH 9HUWLNDOVWUXNWXU GHU 6N\OLQH




7VFKHFKLHQV XQG8QJDUQV ILQGHW LQ:DUVFKDXHLQH EH
GHXWHQGH%URKRFKKDXVEDXWlWLJNHLWDXFK LP6WDGW]HQW
UXP KDXSWVlFKOLFK LQ GHQ )UHLIOlFKHQ DXI GHP*HELHW
GHU VR]LDOLVWLVFKHQ &LW\ VWDWW $XIJUXQG IHKOHQGHU %DX
K|KHQUHVWULNWLRQHQ KDW GRUW HLQ VSHNXODWLYHU %URKRFK
KDXVEDX HLQJHVHW]W:DUVFKDX NDQQ GDGXUFK LQVWLWXWLR
QHOOHQ,QYHVWRUHQHLQYLHOJU|HUHV$QJHERWDQJHHLJQH
WHQ $QODJHREMHNWHQ ELHWHQ DOV GLHV LQ %XGDSHVW RGHU
3UDJGHU)DOOLVWYJO- °¬§ 
(V ZLUG GDUEHU VSHNXOLHUW ZR XQG RE EHUKDXSW HLQ
VROFKHU %URVWDQGRUW HQWVWHKHQ N|QQWH YJO - °¬<§ 
2EZRKO LQGHU ,QQHQVWDGWHLQH9LHO]DKOYRQ
%URKRFKKlXVHUQHUULFKWHWZXUGHH[LVWLHUW LQ:DUVFKDX
NHLQ ]HQWUDOHV %URJHELHW 9RU DOOHP GLH XQJHO|VWH HL





OLHQLQYHVWRUHQ ZDV HLQH VWDGWEHUJUHLIHQGH (QWZLFN
OXQJVSODQXQJ XQP|JOLFK PDFKWH (QGH  ODJHQ LP
6WDGWJHELHW,QGXVWULHIOlFKHQLP8PIDQJYRQHWZDKD
EUDFK 0  ¡Ã¥ffi®    'LH EUDFKOLHJHQGHQ ,QGXVW
ULHIOlFKHQ ZHUGHQ WHLOZHLVH NOHLQHQ 'LHQVWOHLVWXQJVXQ
WHUQHKPHQ ]XU YRUEHUJHKHQGHQ 1XW]XQJ EHUODVVHQ
(LQ EHUJUHLIHQGHV .RQ]HSW ]XU 6DQLHUXQJ GLHVHU )Ol
FKHQ VHW]W DOOHUGLQJV GLH $XIVWHOOXQJ HLQHV VWlGWLVFKHQ
)OlFKHQQXW]XQJVSODQV YRUDXV 6HLW  KDW VLFK GHU
6FKZHUSXQNW GHU (QWZLFNOXQJVWlWLJNHLW DXV GHP =HQW
UXP YHUODJHUW 0LWWOHUZHLOH EHILQGHQ VLFK PHKU DOV GLH
+lOIWH GHUPRGHUQHQ%URIOlFKHQDXHUKDOEGHV6WDGW
]HQWUXPV YJO . £ ¬©fl¥ )  £¦ 5 §¡fl§ffi ¨©  E  'LH
1DFKIUDJH QDFK %URIOlFKHQ LP 6WDGW]HQWUXP JHKW YRU
DOOHP YRQ )LQDQ]GLHQVWOHLVWXQJV XQG %HUDWXQJVXQWHU
QHKPHQ XQG %DQNHQ DXV 'HU *URWHLO YRQ QLFKW
]HQWUDOHQ)OlFKHQZLUG YRQ3UHVVH ,7 XQG ,QGXVWULH
XQWHUQHKPHQQDFKJHIUDJWYJO. £ ¬©¥ )  £¦ 5 §¡fl§ fl¨© 
E
'HU %HVWDQG DQ PRGHUQHQ %URIOlFKHQ HUUHLFKW 
GHQ:HUWYRQDQQlKHUQG0LOOLRQHQPð7DEHOOH









   
)OlFKHQEHVWDQG
Pð   
)OlFKHQHUZHLWHUXQJ
Pð   
)OlFKHQDEVRUSWLRQ
Pð   
5HQGLWH
¼Pð0RQDW   
/HHUVWDQG   
7DEHOOH  (QWZLFNOXQJ GHV :DUVFKDXHU %URLPPREL
OLHQPDUNWHV LPhEHUEOLFN4XHOOH '7=5 ffiffiŁfl  F

:lKUHQG  GLH 0HKUKHLW GHU 1HXHQWZLFNOXQJHQ
DXHUKDOEGHV6WDGW]HQWUXPVVWDWWIDQGHQZHUGHQ
]ZHL'ULWWHOGHUIHUWLJJHVWHOOWHQ%URIOlFKHQZLHGHU
LP=HQWUXPOLHJHQ YJO- ¯£§¡ / £¬ / ¡}®;®§ F
'DV,QYHVWLWLRQVYROXPHQKDWLQ:DUVFKDXMlKUOLFK]XJH
QRPPHQ XQG LP -DKU  HLQHQ5HNRUGZHUW YRQ 
0LOOLRQHQ(XUR HUUHLFKW ZRJHJHQ GLH 7UDQVDNWLRQVYROX
PLQDLQ%XGDSHVW0LOOLRQHQ¼XQG3UDJ0LOOLR
QHQ¼DXIJUXQGGHVEHJUHQ]WHQ$QJHERWVDQJHHLJQH
WHQ ,QYHVWLWLRQVREMHNWHQ ZHLW ]XUFNEOHLEHQ YJO - ¯£§¡






DXI GHU UHJLRQDOHQ(EHQH VWDWLVWLVFKH'DWHQ NDXPYHU
IJEDURGHUQXUVFKZHUYHUJOHLFKEDUZDUHQ0LWGHU+LOIH
YRQ8PIUDJHQ N|QQHQDXFKGDQQ+LQZHLVH IU GLH%H
GHXWXQJXQG(QWZLFNOXQJUDXPEH]RJHQHU0DUNWLQGLNDWR
UHQ HUDUEHLWHW ZHUGHQ ZHQQ NHLQH JHHLJQHWHQ 6WDWLVWL
NHQDXIUHJLRQDOHU(EHQHYRUOLHJHQYJO% À<®#¥¦§£ 
=ZHLWHQVZHLOGLH:HUWHQWZLFNOXQJYRQ,PPRELOLHQ
QHEHQ GHQ UHDO YRUKHUUVFKHQGHQ 0DUNWEHGLQJXQJHQ LQ
KRKHP 0DH YRQ GHQ SRVLWLYHQ RGHU QHJDWLYHQ (LQ
VFKlW]XQJHQ SRWHQWLHOOHU ,QYHVWRUHQ DEKlQJLJ LVW YJO
$    HWDO 'LH(LQVFKlW]XQJYRQ,PPREL
OLHQVWDQGRUWHQ HUIROJW VXEMHNWLY QDFK GHQ 3UlIHUHQ]HQ
XQG .HQQWQLVVHQ GHU (QWVFKHLGXQJVWUlJHU 'LH .HQQW
QLVVHZHUGHQ YRU DOOHP GXUFK SHUV|QOLFKH(UIDKUXQJHQ
XQG .RQWDNWH ]X0DUNWWHLOQHKPHUQ DXIJHEDXW XQG VLQG
VRPLWDQHLQH3HUVRQJHEXQGHQ
,P )ROJHQGHQ ZLUG GDV (UJHEQLV HLQHU %HIUDJXQJ YRQ
([SHUWHQ ]X LKUHU SHUV|QOLFKHQ(LQVFKlW]XQJGHU DOOJH
PHLQHQ%HGHXWXQJDXVJHZlKOWHU6WDQGRUWIDNWRUHQVRZLH
GLH $WWUDNWLYLWlW GHU ZLFKWLJVWHQ %URLPPRELOLHQPlUNWH
2VWPLWWHOHXURSDV EH]JOLFK GLHVHU )DNWRUHQ GDUJHVWHOOW
'LH (UJHEQLVVH OLHIHUQ HLQH (LQVFKlW]XQJ GHU 0lUNWH
DXV GHU 6LFKW YRQ ([SHUWHQ 'LH =LHOJUXSSH GHU %HIUD
JXQJ XPIDW DOOH ,PPRELOLHQXQWHUQHKPHQ GLH VLFK DOO
JHPHLQ PLW 6WDQGRUWIUDJHQ LQ GHU ,PPRELOLHQZLUWVFKDIW
XQG GDEHL DXFK VSH]LHOO PLW %URLPPRELOLHQ EHIDVVHQ
)U GLH %HIUDJXQJZXUGH HLQ VWDQGDUGLVLHUWHU )UDJHER
JHQHQWZRUIHQ VLHKH$QKDQJ'LH%HIUDJXQJ IDQGDP
 ZlKUHQG GHU LQWHUQDWLRQDOHQ ,PPREL
OLHQPHVVH ([SR5HDO DXI GHP QHXHQ0HVVHJHOlQGH LQ
0QFKHQVWDWW
$Q GHU %HIUDJXQJ QDKPHQ  8QWHUQHKPHQ WHLO 'D]X
JHK|UHQ,PPRELOLHQIRQGV3URMHNWHQWZLFNOHU%DQ
NHQE]Z9HUVLFKHUXQJVXQWHUQHKPHQXQG0DNOHUXQG
%HUDWXQJVXQWHUQHKPHQ $OOH GHU EHIUDJWHQ 8QWHUQHK
PHQ VLQG LQ'HXWVFKODQG WlWLJ9RQGHQEHIUDJWHQ3HU
VRQHQ JDEHQ   DQ GDVV LKU 8QWHUQHKPHQ EH
UHLWV %URLPPRELOLHQLQYHVWLWLRQHQ LQ 2VWPLWWHOHXURSD
GXUFKJHIKUWKDW
9RQ GHQ  EHIUDJWHQ 8QWHUQHKPHQ EHDEVLFKWLJHQ
LQGHQNRPPHQGHQ-DKUHQ%URLPPRELOLHQLQYHV
WLWLRQHQ LQ 2VWPLWWHOHXURSD ]X WlWLJHQ :HLWHUH 
KDOWHQ HLQ (QJDJHPHQW LQ GHQ QlFKVWHQ -DKUHQ IU
ZDKUVFKHLQOLFK  GHU EHIUDJWHQ 3HUVRQHQ KDOWHQ
HLQH ,QYHVWLWLRQVWlWLJNHLW LKUHV 8QWHUQHKPHQV IU XQ
ZDKUVFKHLQOLFKVFKORVVHQHLQ(QJDJHPHQWDXV
'DV JU|WH (QJDJHPHQW GHU EHIUDJWHQ 8QWHUQHKPHQ
JDOW ELVKHU GHP %URLPPRELOLHQPDUNW LQ 3UDJ ZR 
8QWHUQHKPHQ EHUHLWV LQYHVWLHUW KDEHQ 'LHV HQWVSULFKW
HLQHP$QWHLOYRQDQGHQ8QWHUQHKPHQGLHLQRVW
PLWWHOHXURSlLVFKH %URLPPRELOLHQPlUNWH LQYHVWLHUW KD
EHQ XQG  DOOHU EHIUDJWHQ 8QWHUQHKPHQ $XFK LQ






2VWPLWWHOHXURSD ZXUGHQ GLH KRKH 5HQGLWH  1HQQXQ
JHQ YRU GHU3RUWIROLRGLYHUVLILNDWLRQ 1HQQXQJHQXQG
GHU0DUNWHUVFKOLHXQJ1HQQXQJHQDQJHJHEHQ:HL






RUWDQDO\VH HLQH HQWVFKHLGHQGH %HGHXWXQJ LP 5DKPHQ
GHV ,QYHVWLWLRQVHQWVFKHLGXQJVSUR]HVVHVHLQ'DV UHVWOL
FKH 9LHUWHO JODXEW GDVV GHU 6WDQGRUWDQDO\VH LPPHUKLQ
HLQHZLFKWLJH5ROOH]XNRPPW
'LH %HZHUWXQJ GHU DOOJHPHLQHQ %HGHXWXQJ GHU 6WDQG
RUWIDNWRUHQIUGLH(QWZLFNOXQJYRQ%URLPPRELOLHQPlUN
WHQ LVW LQ 6FKXOQRWHQ YRQ  VHKU ZLFKWLJ ELV  RKQH
%HGHXWXQJ HUIROJW $XV GHQ 'XUFKVFKQLWWVZHUWHQ OlVVW
VLFK HLQH 5DQJIROJH GHU DOOJHPHLQHQ %HGHXWXQJ GHU




VWDQGVTXRWH ZHUGHQ HEHQIDOOV DOV HVVHQWLHOOH (QWVFKHL
GXQJVIDNWRUHQ DQJHVHKHQ'DUDXIKLQ IROJHQ GLH UHFKWOL
FKHQ 5DKPHQEHGLQJXQJHQ VRZLH GLH PDNUR|NRQRPL
VFKH(QWZLFNOXQJDXIQDWLRQDOHU(EHQH'LH%HGHXWXQJ
GHU NXOWXUHOOHQ'LVWDQ]]XP=LHOVWDQGRUW VSLHOW GDJHJHQ
QDFK GHU (LQVFKlW]XQJ GHU EHIUDJWHQ 3HUVRQHQ NHLQH























%HGHXWXQJ YRQ REHQ QDFK XQWHQ DEQHKPHQG %HZHUWXQJ
QDFK6FKXOQRWHQ'XUFKVFKQLWWVZHUWH7HLOQHKPHU]DKO

'LH %HIUDJWHQ ZXUGHQ JHEHWHQ GLH HLQ]HOQHQ 0lUNWH
EH]JOLFK GHU HLQ]HOQHQ 6WDQGRUWIDNWRUHQ ]X EHZHUWHQ
'LH (LQVFKlW]XQJ GHU 6WDQGRUWTXDOLWlW VROOWH UHODWLY ]X
HLQDQGHUHUIROJHQVRGDVVKLHUQDFKHLQHU5DQJRUGQXQJ
JHIUDJW ZXUGH:HQQPHKUHUH0lUNWH JOHLFK HLQJHVWXIW
ZXUGHQKDEHQVLHGHQVHOEHQEHVVHUHQ5DQJHUKDOWHQ
$P KlXILJVWHQ ZXUGH GHU 6WDQGRUW 3UDJ EHZHUWHW 
(LQVWXIXQJHQYRU:DUVFKDXXQG%XGDSHVW
'LH )DNWRUHQ EHL GHQHQ GLH EHIUDJWHQ 3HUVRQHQ DP
KlXILJVWHQGLH0lUNWHHLQJHVWXIWKDEHQMHZHLOVPDO
ZDUHQ GLH ZLUWVFKDIWOLFKH (QWZLFNOXQJ DXI QDWLRQDOHU
(EHQHGLH0DUNWJU|HXQGGDV,PDJH=XU=XVDPPHQ
DUEHLW PLW %HK|UGHQ LVW GLH ,QIRUPDWLRQVODJH XQJOHLFK
VFKZLHULJHU VR GDVV GD]X QXU  (LQVWXIXQJHQ YRUJH
QRPPHQZRUGHQ'LH%HZHUWXQJYRQ:DUVFKDXZDUDP
SRVLWLYVWHQ %HL  VHLQHU (LQVWXIXQJHQ ZXUGH :DU




RUWDWWUDNWLYLWlW GHU GUHL 0lUNWH PLWHLQDQGHU YHUJOHLFKHQ
$EELOGXQJ
'DEHL]HLJHQVLFKGLH9RUXQG1DFKWHLOHGHUHLQ]HOQHQ
6WDQGRUWH LP 9HUJOHLFKPLWHLQDQGHU =XQlFKVW IlOOW DXI









GHU %HIUDJWHQ LP 9HUJOHLFK DOOHU GUHL 0lUNWH GLH *H
PHLQVDPNHLWHQ%H]JOLFKDQGHUHU)DNWRUHQZHUGHQGLH
0lUNWH GDJHJHQ VHKU XQWHUVFKLHGOLFK HLQJHVFKlW]W
:DUVFKDX LVW EH]JOLFK GHU QDWLRQDOHQ :LUWVFKDIWVHQW
ZLFNOXQJ GHU 0DUNWUHLIH XQG GHU ZHLFKHQ )DNWRUHQ
:RKQ XQG )UHL]HLWZHUW ,PDJH XQG NXOWXUHOOH 'LVWDQ]
VFKOHFKWHUEHZHUWHWZRUGHQDOV%XGDSHVWXQG3UDJ'LH
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(LQH YHUJOHLFKHQGH TXDQWLWDWLYH 8QWHUVXFKXQJ GHU
6WDQGRUWDWWUDNWLYLWlWYRQ5HJLRQHQNDQQPLWYHUVFKLHGH
QHQ DQDO\WLVFKHQ0HWKRGHQ YRUJHQRPPHQZHUGHQ2IW
ZHUGHQ KLHUIU HLQH 'LVNULPLQDQWHQDQDO\VH HLQH 0XOWL
.ULWHULHQ$QDO\VH RGHU 6FRULQJ0HWKRGHQ KHUDQJH]R
JHQ )U GLH IROJHQGH 6WDQGRUWDQDO\VH ZLUG GDV VRJH
QDQQWH6SLGHU0RGHOODOV$QDO\VHLQVWUXPHQWYHUZHQGHW
6SLGHU0RGHOOH VLQG JHHLJQHWXPGLH UHODWLYHQ6WlUNHQ
XQG6FKZlFKHQGHUDXVJHZlKOWHQ5HJLRQHQKLQVLFKWOLFK
GHU UHOHYDQWHQ ,QGLNDWRUHQ ]X EHZHUWHQ XQG ]X YHUDQ
VFKDXOLFKHQYJO%  ° £¡fl¢ HWDO,QGHU'DUVWHO
OXQJ HLQHV6SLGHU0RGHOOVZLUG GLH (LQVFKlW]XQJ HLQHV
MHGHQ6WDQGRUWIDNWRUVDXIHLQHU$FKVHUHSUlVHQWLHUW'LH
6NDOLHUXQJ YHUOlXIW YRQ LQQHQQDFKDXHQ(LQ K|KHUHU
:HUW VWHOOW HLQH K|KHUH $WWUDNWLYLWlW KLQVLFKWOLFK HLQHV
6WDQGRUWIDNWRUVGDU'LH%HZHUWXQJGHU)DNWRUHQEDVLHUW
DXI 6HNXQGlUVWDWLVWLN 'LH DXI GHQ $FKVHQ HU]LHOWHQ




'LH$XVZDKO GHU)DNWRUHQ RULHQWLHUW VLFK DQ GHU6WXGLH
YRQ %  ° £¡fl¢  HW DO  'LH )DNWRUHQ ODVVHQ VLFK
GHQ%HUHLFKHQ(LQNRPPHQ%HVFKlIWLJXQJ,QIUDVWUXNWXU
XQG/DJH'LVWDQ]]XRUGQHQ'DQHEHQZXUGHQUHFKWOLFK
LQVWLWXWLRQHOOH XQGPDUNWEH]RJHQH )DNWRUHQ KHUDQJH]R
JHQ
'LH 'DWHQJUXQGODJHQ HQWVWDPPHQ ZHLWJHKHQG GHQ









WH GHU DQGHUHQ 5HJLRQHQ ZXUGHQ LP 9HUKlOWQLV ]XP
HUUHLFKWHQ +|FKVWZHUW HLQJHWUDJHQ 6R OlVVW VLFK IU
MHGHQ 6WDQGRUWIDNWRU GLH UHODWLYH 3RVLWLRQ DEOHVHQ )U
MHGHQ6WDQGRUW HUJLEW VLFK VR HLQ3URILO GDVV DXI VHLQH






















Position im nationalen 

























2EHQ UHFKWV ILQGHQ VLFK GLH ,QGLNDWRUHQ GHU QDWLRQDOHQ
5DKPHQEHGLQJXQJHQ :DUVFKDX ZHLVW DOV +DXSWVWDGW
GHVPLW$EVWDQGJU|WHQ/DQGHVHLQLJH9RUWHLOHDXI'DV
QDWLRQDOH%UXWWRLQODQGVSURGXNW3ROHQV LVW YLHOK|KHU DOV
GDV YRQ 8QJDUQ RGHU 7VFKHFKLHQ GLH XQJHIlKU GHQ
JOHLFKHQ:HUWHUUHLFKHQ%HLP3UR.RSI:HUWYHUKlOWHV
VLFK MHGRFK JHQDX XPJHNHKUW ZREHL GLH 8QWHUVFKLHGH
QLFKW VR JUR VLQG ZLH EHLP DEVROXWHQ 9HUJOHLFK 'DV
:DFKVWXP GHV %UXWWRLQODQGVSURGXNWV VSULFKW ZLHGHUXP
IU 3ROHQ XQG YRU DOOHP JHJHQ 7VFKHFKLHQ GDV UHODWLY
ZHLWKLQWHUGHQEHLGHQDQGHUHQ6WDDWHQ]XUFNOLHJW
%HLGHU([SRUWPHQJHXQGEHLGHQ$XVOlQGLVFKHQ'LUHNW
LQYHVWLWLRQHQ PDFKHQ VLFK ZLHGHU GLH *U|HQYRUWHLOH
3ROHQV JHJHQEHU 7VFKHFKLHQ XQG YRU DOOHP 8QJDUQ
EHPHUNEDU'LHQLHGULJHUHQ/RKQNRVWHQXQGGLHJHULQJH
UH .RUUXSWLRQ LQ 8QJDUQ YHUKHOIHQ %XGDSHVW ZLHGHUXP
]X HLQHP $WWUDNWLYLWlWVYRUVSUXQJ YRU 3UDJ XQG :DU
VFKDX7VFKHFKLHQZHLVWGDJHJHQGLHJQVWLJVWHQUHFKW
OLFKHQ5DKPHQEHGLQJXQJHQYRU3ROHQXQG8QJDUQDXI
'HU /HLVWXQJVELODQ]VDOGR LVW LQ 3ROHQ JHULQJHU DOV LQ
8QJDUQXQG7VFKHFKLHQ
,PXQWHUHQ7HLOZHUGHQHLQLJH,QGLNDWRUHQGHUUHJLRQDOHQ




DOOHP YRQ %XGDSHVW $XFK GLH 3RVLWLRQ LP QDWLRQDOHQ
6WlGWHV\VWHPLVWLQ3ROHQQLFKWVR]X*XQVWHQYRQ:DU
VFKDX DXVJHSUlJW ZLH IU GLH EHLGHQ DQGHUHQ +DXSW
VWlGWH 'DEHL ]HLJW VLFK GDVV %XGDSHVW DXI QDWLRQDOHU
(EHQH VRZRKO ZLUWVFKDIWOLFK DOV DXFK EH]JOLFK GHU
%HY|ONHUXQJV]DKO QRFK GRPLQDQWHU LVW DOV GLH EHLGHQ
DQGHUHQ+DXSWVWlGWH2VWPLWWHOHXURSDV'LH'LVWDQ]]XP
HXURSlLVFKHQ9HUGLFKWXQJVUDXP LVW IU3UDJZHVHQWOLFK
JHULQJHU 'LH JHRJUDSKLVFKH 1lKH LVW HLQHUVHLWV DOV
9RUWHLO]XVHKHQZHLOGLH7UDQVSRUWNRVWHQQDFK:HVWHX
URSDQLHGULJHUVLQGXQGGLH.RQWDNWDXIQDKPH]XZHVWOL







'LH OLQNH REHUH +lOIWH ]HLJW GLH0DUNWLQGLNDWRUHQ:DU
VFKDX VHW]W VLFK EH]JOLFK GHU +|KH GHU HU]LHOEDUHQ
5HQGLWHQ XQG GHU0DUNWJU|H GHXWOLFK YRQ GHQ EHLGHQ
9HUJOHLFKVPlUNWHQ DE GLH HWZD JOHLFKDXI OLHJHQ =LHKW
PDQMHGRFKGHQ)OlFKHQEHVWDQGLQ5HODWLRQ]XU=DKOGHU
(UZHUEVWlWLJHQKHUDQVR]HLJWVLFKGDVVGHU:HUW:DU




WHUXQJHQ YRUKDQGHQ LVW %HL GHU )OlFKHQDEVRUSWLRQ EH
VWHKWHLQGHXWOLFKHU$EVWDQG]ZLVFKHQGHQGUHL0lUNWHQ
'LH K|FKVWHQ :HUWH HUUHLFKW :DUVFKDX YRU %XGDSHVW
XQG3UDJ3UDJLVWDOOHUGLQJVGHU6WDQGRUWGHUKLQVLFKW
OLFK GHU /HHUVWlQGH XQG GHU1HXHQWZLFNOXQJ YRQ%UR
IOlFKHQ LP9RUWHLO LVW'LHQLHGULJVWH/HHUVWDQGVUDWHXQG
GLH JHULQJVWH )OlFKHQEHVWDQGVHUZHLWHUXQJ YHUVFKDIIHQ
GHP3UDJHU0DUNWHLQH3UHLVVWDELOLWlW ,Q%XGDSHVWVLQG
GLH /HHUVWlQGH ]ZDU K|KHU DOV LQ :DUVFKDX GDIU LVW
DXFK GLH )OlFKHQEHVWDQGVHUZHLWHUXQJ QLHGULJHU DOV LQ
GHU+DXSWVWDGW3ROHQV
'HU 1DFKWHLO HLQHU VROFKHQ JUDSKLVFKHQ 'DUVWHOOXQJ
EHVWHKW GDULQ GDVV DXIJUXQG GHU KRKHQ ,QIRUPDWLRQV
GLFKWH NHLQH%HXUWHLOXQJ ÄDXI GHQ HUVWHQ%OLFN³P|JOLFK





VDW] ]X $EELOGXQJ  KDQGHOW HV VLFK EHL GHQ $FKVHQ









WDWLYH8QWHUVFKLHGHDXIZHLVW ODVVHQ VLFK EHUJUHLIHQGH
7UDQVIRUPDWLRQVSKlQRPHQH IHVWVWHOOHQ 'LH /LEHUDOLVLH
UXQJGHUQDWLRQDOHQ*UXQGVWFNVXQG,PPRELOLHQPlUNWH
JLQJ HLQKHU PLW GHU ,QWHJUDWLRQ LQ GHQ LQWHUQDWLRQDOHQ
,PPRELOLHQPDUNW GHU VLFK VHOEVW LQ HLQHU 8PVWUXNWXULH
UXQJVSKDVHEHILQGHW'DKHUGXUFKODXIHQGLH%URLPPR
ELOLHQPlUNWH 2VWPLWWHOHXURSDV HLQH GRSSHOWH 7UDQVIRU
PDWLRQ 'XUFK GDV $XIHLQDQGHUWUHIIHQ GLHVHU EHLGHQ
)DNWRUHQHQWIDOWHQVLHHLQH LP LQWHUQDWLRQDOHQ9HUJOHLFK





















'DV 0DUNWVHJPHQW GHU %URLPPRELOLHQ KDW VLFK YRQ
DOOHQ ,PPRELOLHQPlUNWHQ LQ GHQ SRVWNRPPXQLVWLVFKHQ
+DXSWVWlGWHQDPG\QDPLVFKVWHQHQWZLFNHOW'HU+LQWHU
JUXQG IU GLH (QWZLFNOXQJ YRQ %URPlUNWHQ ZDU GDV
EHJUHQ]WH $QJHERW GDV HLQHU UDSLGH ]XQHKPHQGHQ
1DFKIUDJH JHJHQEHUVWDQG 'LH %URLPPRELOLHQPlUNWH





K|KHUHQ 5HQGLWHQQLYHDXV DWWUDNWLY )HKOHQGHV :LVVHQ
EHU GLH UHFKWOLFKHQ XQG LQVWLWXWLRQHOOHQ 5DKPHQEHGLQ
JXQJHQ GHUHQ 8QDXVJHUHLIWKHLW XQG GLH 8QVLFKHUKHLW
EH]JOLFK GHU SROLWLVFKHQ XQG ZLUWVFKDIWOLFKHQ (QWZLFN
OXQJ VWHOOHQ MHGRFK0DUNWEDUULHUHQGDU GLH YRUDOOHP LQ
GHU HUVWHQ3KDVH GHU7UDQVIRUPDWLRQ DXVOlQGLVFKH$N
WHXUHYRQHLQHP(QJDJHPHQWDEKLHOWHQ'LH(QWZLFNOXQJ
YRQ ,PPRELOLHQPlUNWHQ IKUWH ]X HLQHU |NRQRPLVFK
HIIL]LHQWHUHQ/DQGQXW]XQJLQ LQQHUVWlGWLVFKHQ*HELHWHQ
,QGHQIUKHQHU-DKUHQZXUGHQEHVWHKHQGH%UR
IOlFKHQ DQ QHXH 1XW]HU XQG (LJHQWPHU YHUWHLOW 'LH
VWHLJHQGH 1DFKIUDJH JLQJ DXI QHXJHJUQGHWH LQ XQG
DXVOlQGLVFKH 8QWHUQHKPHQ GLH LKUH $NWLYLWlWHQ DXI






=ZHLWHQ :HOWNULHJ HLQ JURHV LQQHUVWlGWLVFKHV )UHLIOl
FKHQDQJHERW IU 1HXEDXSURMHNWH ]XU 9HUIJXQJ :DU
VFKDX ELHWHW GDKHU LQVWLWXWLRQHOOHQ ,QYHVWRUHQ HLQ YLHO
JU|HUHV $QJHERW DQ JHHLJQHWHQ $QODJHREMHNWHQ DOV
%XGDSHVW RGHU 3UDJ ,Q DOOHQ GUHL +DXSWVWlGWHQ LVW HLQ
'H]HQWUDOLVLHUXQJVSUR]HVV YRQ 'LHQVWOHLVWXQJVDNWLYLWl
WHQHLQJHWUHWHQ
(LQH YHUJOHLFKHQGH &KDUDNWHULVLHUXQJ XQG 7\SLVLHUXQJ
YRQ 6WDQGRUWHQ LP 5DKPHQ HLQHV 6WDQGRUWYHUJOHLFKV
JHVWDOWHW VLFK JUXQGVlW]OLFK VFKZLHULJ GD HLQ 6WDQGRUW
HLQ NRPSOH[HV6\VWHP DXV HLQHU.RPELQDWLRQ SRVLWLYHU
XQGQHJDWLYHU6WDQGRUWIDNWRUHQGDUVWHOOW'LH9HUIJEDU
NHLW YRQ ,QIRUPDWLRQHQ ]XU 6WDQGRUWTXDOLWlW ZDU ]XGHP
YRUDOOHPDXIUHJLRQDOHU(EHQHHUKHEOLFKHLQJHVFKUlQNW
'LH $QJDEHQ ]X PDUNWEH]RJHQHQ 9DULDEOHQ EDVLHUHQ
OHGLJOLFK DXI 6FKlW]XQJHQ YRQ0DNOHUXQWHUQHKPHQ0LW
+LOIH GHU LQ GHU $UEHLW GXUFKJHIKUWHQ 6WDQGRUW XQG
0DUNWDQDO\VH ZXUGHQ DOOHUGLQJV GHQQRFK VLJQLILNDQWH








GHU:LUWVFKDIWV XQG 5DXPZLVVHQVFKDIWHQ ]XU %HXUWHL
OXQJ YRQ 6WDQGRUWIDNWRUHQ IU 'LUHNWLQYHVWLWLRQHQ LQ GHU
6WUDWHJLHQ]XU0DUNWDQDO\VHLQGHU,PPRELOLHQZLUWVFKDIW

,PPRELOLHQZLUWVFKDIW YRUJHVWHOOW =XU HPSLULVFKHQ )XQ
GLHUXQJ GHU 3UREOHPVWHOOXQJ ZXUGHQ GLH %URLPPREL
OLHQPlUNWH 2VWPLWWHOHXURSDV %XGDSHVW 3UDJ XQG :DU
VFKDXKHUDQJH]RJHQ$P%HLVSLHOGHURVWPLWWHOHXURSlL
VFKHQ%URLPPRELOLHQPlUNWHNRQQWHQ0HWKRGHQ IUGLH
8QWHUVXFKXQJ GHU 6WDQGRUWTXDOLWlW DXIJH]HLJW ZHUGHQ
8PGLHVH ]XDQDO\VLHUHQZXUGHHLQHUVHLWV HLQH([SHU
WHQEHIUDJXQJ GXUFKJHIKUW DQGHUHUVHLWV GDV 6SLGHU
0RGHOO DOV ,QVWUXPHQW IU HLQH LPPRELOLHQZLUWVFKDIWOLFKH
6WDQGRUWXQG0DUNWDQDO\VHDQJHZDQGW
,P *HJHQVDW] ]X DQGHUHQ 9HUP|JHQVJHJHQVWlQGHQ
H[LVWLHUHQ EHL ,PPRELOLHQ QHEHQ GHQ $QODJHPlUNWHQ
DXFK SK\VLVFKH )OlFKHQPlUNWH 'HQ $NWHXUHQ DP )Ol
FKHQPDUNW 0LHWHU XQG 9HUPLHWHU VWHKHQ DP $QODJH
PDUNW .lXIHU XQG 9HUNlXIHU JHJHQEHU $P )OlFKHQ
PDUNW ZHUGHQ %URLPPRELOLHQ ]XU %HIULHGLJXQJ GHV




JUXQGOHJHQGHQ 6WUXNWXUZDQGHO GXUFKODXIHQ GHU GXUFK
HLQH,QWHUQDWLRQDOLVLHUXQJGHU0lUNWHXQGHLQH.RQ]HQW
UDWLRQ GHU 0DUNWWUDQVDNWLRQHQ DXI ZHQLJH LQWHUQDWLRQDO
WlWLJH$NWHXUHJHSUlJWLVW9RQLQVWLWXWLRQHOOHQ,QYHVWRUHQ






WHLO GHU 'LUHNWLQYHVWLWLRQHQ LQ GHU ,PPRELOLHQZLUWVFKDIW




OLHQWHLOPlUNWH ZHUGHQ YRQ H[RJHQHQ *U|HQ ZLH GHU
NRQMXQNWXUHOOHQ (QWZLFNOXQJ GHU (QWZLFNOXQJ DP .DSL
WDOPDUNW XQG GHQ %DXNRVWHQ EHHLQIOXVVW 0DUNW]\NOHQ
ZHUGHQ YRQ PDUNWLQWHUQHQ XQG H[WHUQHQ )DNWRUHQ KHU
YRUJHUXIHQ XQG VSLHOHQ EHL GHU :HUWHQWZLFNOXQJ YRQ
%URLPPRELOLHQHLQHZLFKWLJH5ROOH
$XV GHU+HWHURJHQLWlW UlXPOLFKHU 6WDQGRUWEHGLQJXQJHQ
UHVXOWLHUW GLH )UDJH GHU XQWHUQHKPHULVFKHQ 6WDQGRUW
ZDKO6WDQGRUWIDNWRUHQVLQGGDEHLPDJHEOLFKH(LQIOXVV
IDNWRUHQ GHU XQWHUQHKPHULVFKHQ 6WDQGRUWZDKO =XU $E
JUHQ]XQJ YRQ 6WDQGRUWIDNWRUHQ N|QQHQ MH QDFK 3URE
OHPVWHOOXQJ XQWHUVFKLHGOLFKH .ULWHULHQ KHUDQJH]RJHQ
ZHUGHQ %URLPPRELOLHQ VLQG LQWHJUDOHU %HVWDQGWHLO GHU
/DQGQXW]XQJLQVWlGWLVFKHQ5HJLRQHQ'LHDXI/DJHUHQ







QHKPHQVJU|HQNODVVHQ 'DV UlXPOLFKH 9HUKDOWHQ YRQ
'LHQVWOHLVWXQJVEHWULHEHQ ZLUG YRQ HLQHU 9LHO]DKO YRQ




5DKPHQ YRQ 6WDQGRUW XQG0DUNWDQDO\VHQZHUGHQ DOOH
UHOHYDQWHQ,QGLNDWRUHQGHU6WDQGRUWDWWUDNWLYLWlWV\VWHPD
WLVFK XQWHUVXFKW $XIJUXQG GHU .RPSOH[LWlW GHU 6WDQG
RUWZDKO YRQ %URLPPRELOLHQLQYHVWRUHQ LVW GLH 9HUZHQ
GXQJ KHXULVWLVFKHU 0HWKRGHQ GHU ZLUWVFKDIWVJHRJUDSKL
VFKHQ6WDQGRUWDQDO\VHVLQQYROO
'DV 0DUNWVHJPHQW GHU %URLPPRELOLHQ KDW VLFK YRQ
DOOHQ ,PPRELOLHQPlUNWHQ LQ GHQ SRVWNRPPXQLVWLVFKHQ
+DXSWVWlGWHQDPG\QDPLVFKVWHQHQWZLFNHOW'LHVLVWYRU
DOOHPDXI GHQ UDVFKHQ$XVEDXGHV'LHQVWOHLVWXQJVVHN
WRUV GXUFK GLH 1HXJUQGXQJ YRQ LQOlQGLVFKHQ 8QWHU
QHKPHQ XQG GHQ0DUNWHLQWULWW DXVOlQGLVFKHU 8QWHUQHK
PHQ]XUFN]XIKUHQ$XIJUXQGGHUQDWLRQDOHQ5DKPHQ
EHGLQJXQJHQIDQGELVKHU]XPJU|WHQ7HLOGLH(QWZLFN
OXQJ YRQ %URLPPRELOLHQPlUNWHQ LQ GHQ SRVWVR]LDOLVWL
VFKHQ 6WDDWHQ (XURSDV LQ %XGDSHVW 3UDJ XQG :DU
VFKDX VWDWW $P %HLVSLHO GLHVHU RVWPLWWHOHXURSlLVFKHQ
%URLPPRELOLHQPlUNWH ZXUGH GHXWOLFK GDVV GHUHQ (QW
ZLFNOXQJ QHEHQ GHQ UHFKWOLFKHQ XQG PDNUR|NRQRPL
VFKHQ 5DKPHQEHGLQJXQJHQ DXI QDWLRQDOHU (EHQH YRU
DOOHP YRQ GHU UHJLRQDOHQ :LUWVFKDIWVHQWZLFNOXQJ XQG
GHP UlXPOLFKHQ 9HUKDOWHQ YRQ 8QWHUQHKPHQ EHVWLPPW
ZRUGHQ LVW'LH+DXSWVWlGWH VLQG DXIJUXQG LKUHU6WDQG
RUWYRUWHLOH]XGHQ=HQWUHQGHVZLUWVFKDIWOLFKHQ6WUXNWXU
ZDQGHOV XQG ]X GHQ EHYRU]XJWHQ8QWHUQHKPHQVVWDQG
RUWHQ GHV MHZHLOLJHQ /DQGHV JHZRUGHQ $OV )ROJH GHU
3RODULVDWLRQ ]XJXQVWHQ GHU +DXSWVWlGWH KDW VLFK GLH
(QWZLFNOXQJGHU%URLPPRELOLHQPlUNWHXQGGLH7lWLJNHLW
YRQ DXVOlQGLVFKHQ ,QYHVWRUHQ DXV GHU ,PPRELOLHQZLUW
VFKDIWIDVWDXVVFKOLHOLFKDXIGLHVH6WDQGRUWHEHJUHQ]W
%HUHLWV LQ GHU HUVWHQ 3KDVH GHU YRONVZLUWVFKDIWOLFKHQ
5HVWUXNWXULHUXQJNRQQWHQGLHEHWUHIIHQGHQ6WDDWHQLKUHQ
$XHQKDQGHOVLJQLILNDQW LQ5LFKWXQJ(8YHUODJHUQ3UR
GXNWPL[ XQG ±TXDOLWlW HUKHEOLFK YHUEHVVHUQ XQG HLQH
ZHLWJHKHQGH PDNUR|NRQRPLVFKH 6WDELOLWlW HUUHLFKHQ
'LH5HIRUPVWDDWHQVLQG ]XP6WDQGRUW HLQHU VWHLJHQGHQ
$Q]DKO YRQ DXVOlQGLVFKHQ %HWULHEHQ JHZRUGHQ XQG
$QVlW]H]XU%HXUWHLOXQJYRQ6WDQGRUWIDNWRUHQIU'LUHNWLQYHVWLWLRQHQLQGHU,PPRELOLHQZLUWVFKDIW⋅6WHSKDQ/LIND
 
YHU]HLFKQHQ HLQHQ UHODWLY VWDELOHQ .DSLWDO]XIOXVV $XV






GHU UlXPOLFKHQ .RQVHTXHQ]HQ GHU 7UDQVIRUPDWLRQ DXI
UHJLRQDOHU(EHQHN|QQHQGUHL5HJLRQVW\SHQ LGHQWLIL]LHUW
ZHUGHQ +DXSWVWlGWH XQG ZHVWOLFKH *UHQ]UHJLRQ DOV
:DFKVWXPVUHJLRQHQ GHU OlQGOLFKH 5DXP DOV ,QGLIIH
UHQ]JHELHWXQG,QGXVWULHUHJLRQHQDOV6FKUXPSIXQJVUHJL
RQHQ
'DKHU LVW LP 8QWHUVXFKXQJVUDXP PLW HLQHU HUK|KWHQ
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© %  °£¡ 
:HUWSDSLHUPDQDJHPHQW6WXWWJDUW
6 ¥§}ÈÉ   - 4XQG: : £fl¥}Ã ³3K\VLFVRI
3RSXODWLRQ'LVWULEXWLRQ´,Q-RXUQDORI5HJLRQDO
6FLHQFH%DQG




6 ²¦¯   / °§¦ Ä3UDJXH³,Q% §  ²  - ¢§¡ XQG
6 ¥fi£®§² 0 ¨ *  §ffi® +UVJ(XURSHDQ&LWLHV
3ODQQLQJ6\VWHPVDQG3URSHUW\0DUNHWV/RQ
GRQ







6 ²¦¯   / °§¦ Ä9HUlQGHUXQJLQGHU6WDGWUDXP
VWUXNWXUYRQ3UDJXQG%UQQ³,Q5DXP

6 Ã ¬§}¥}³ ¡  7 ¢¡ ³5HJLRQDO'HYHORSPHQWLQ
+XQJDU\´,Q* ¯ flÃ§®G¦  *  flÃ§¬¯ flÃÉ§¥­® 
+UVJ&HQWUDO(XURSHLQ7UDQVLWLRQ7RZDUGV
(80HPEHUVKLS:DUVFKDX
7 © ®®  , £ *  £¥ %XVLQHVV*HRJUDSK\DQG
1HZ5HDO(VWDWH0DUNHW$QDO\VLV1HZ<RUN
7 ©Â£§£  - +YRQ'HULVROLHUWH6WDDWLQ%H]LH
KXQJDXI/DQGZLUWVFKDIWXQG1DWLRQDO|NRQRPLH
%HUOLQ









8 £ ¥§ 1¥ ¯£¡ (FRQRPLF6XUYH\RI(XURSH
1HZ<RUN*HQI
9 §¨®GÈÆ¯ÈÍ ¨Ã  *  §¬¯ Ã Ä7KH&KDQJLQJ6RFLR






9 § £¯£  5³,QWHUQDWLRQDO,QYHVWPHQWDQG,QWHU
QDWLRQDO7UDGHLQWKH3URGXFW&\FOH³,Q4XDUWHU
O\-RXUQDORI(FRQRPLFV+HIW
9 ¯ °§   . fl¥  £ Ä6DPWHQQLFKWVDQIW±GLH
7UDQVIRUPDWLRQ3UDJV³,Q*HRJUDSKLVFKH5XQG
VFKDX+HIW
: § « §   $ ®¶} § hEHUGHQ6WDQGRUWGHU,QGXV
WULHQ(UVWHU7HLO5HLQH7KHRULHGHV6WDQGRUWHV
7ELQJHQ








HXURSD"³,Q0  §¬§®  0 §fl £©  +UVJ7UDQV
IRUPDWLRQ /HLS]LJHU%HLWUlJH]X:LUWVFKDIWXQG
*HVHOOVFKDIW%DQG/HLS]LJ




: §¡¥ °±  /²  Ä'HU,PPRELOLHQPDUNWLP%OLFN
GHU)RQGV³,Q6GGHXWVFKH=HLWXQJYRP
2NWREHU




: ©§ffi¥}¯£  : &XQG5 7 ¯ ¥}¯ ³9DFDQF\5DWHV
DQGWKH)XWXUHRI2IILFH5HQWV´,Q$5(8($
-RXUQDO+HIW




:  §Á£§   5 §fl £©  Ä6R]LDOUlXPOLFKH3RODULVLH
UXQJGHULQQHUHQ6WDGWLQ%XGDSHVW³,Q3 Âfl¥}Ã 




:  §Á£§   5 §fl £©  Ä%XGDSHVW±'LHXQJDULVFKH
+DXSWVWDGWLP7UDQVIRUPDWLRQV3UR]HVV³,Q*HR
JUDSKLHXQG6FKXOH+HIW





: À©§  * °£¥§  (LQIKUXQJLQGLHDOOJHPHLQH
%HWULHEVZLUWVFKDIWVOHKUH0QFKHQ




= §©£§   . ®G°¡ 6WDGWJHRJUDSKLH*RWKD6WXWW
JDUW






=  ±¶  * .Ä7KH3ï3ð'+\SRWKHVLV2QWKH
,QWHUFLW\0RYHPHQWRI3HUVRQV´,Q$PHULFDQ
6RFLRORJLFDO5HYLHZ%DQG









'HWHUPLQDQWH %HPHUNXQJ %XGDSHVW 3UDJ :DUVFKDX
0DNUR|NRQRPLVFKH9DULDEOHQDXIQDWLRQDOHU(EHQH
%UXWWRLQODQGVSURGXNW 2001 (in Mill. US-$) 56.468 56.992 183.532 
3UR.RSI(LQNRPPHQ 2001 (in US-$)  5694 5555 4758 
:DFKVWXPGHV3UR
.RSI(LQNRPPHQV
durchschnittl. Veränderung zum Vorjahr 
1998-2004 (ab 2003 Prognose) (in %) 4,4 2,0 4,8 
([SRUWPHQJH Gesamtausfuhren 2001 (in Millionen US-$) 30530 33399 36159 
$XVOlQGLVFKH
'LUHNWLQYHVWLWLRQHQ Zufluß 1998-2001 (in Mio. US-$) 19944 8037 31807 
/HLVWXQJVELODQ]VDOGR 2002 (in % des BIP) -4 -6,5 -3,6 
/RKQNRVWHQ
Durchschnittliche Bruttomonatsverdienste 
der Arbeitnehmer in der Industrie und im 
Dienstleistungssektor (in US-$) 
348 400 490 
.RUUXSWLRQñ Rang im Transparency International 
Corruption Perceptions Index 2003 
40 54 64 
6WHXHUOLFKH
5DKPHQEHGLQJXQJHQ
Summe der Steuern auf Grunderwerb, 
Umsatz, Vermögen, Gewerbe, Körperschaft 
und Quellensteuer auf Dividende (in %) 
75 56 66 
0DNUR|NRQRPLVFKH9DULDEOHQDXIUHJLRQDOHU(EHQH
$UEHLWVORVLJNHLWï 2002 (in %) 3,6 3,4 3,9 
UHJLRQDOHU$QWHLODP




Differenz zur Einwohnerzahl der 
zweitgrößten Stadt 




Flugdauer nach Frankfurt/ Main in Minuten 100 65 110 
,QWHUQDWLRQDOH
9HUNHKUVYHUELQGXQJð
Anzahl der Luftbewegungen am regionalem 
Flughafen 2002 
4.581.580 6.088.200 4.713.665 
0DUNWEH]RJHQH9DULDEOHQ
5HQGLWHQ Spitzenrenditen 2002  (in  / m²/ Monat) 18 18,5 27 
)OlFKHQEHVWDQG 2002 (in m²) 1.291.662 1.270.361 1.774.600 
%URIOlFKHMH
(UZHUEVWlWLJHQ 2002  (in m²/ Kopf) 1,9 2,3 2,2 
/HHUVWlQGH 2002 (in m²) 20,9 11,6 16,9 
)OlFKHQDEVRUSWLRQ Durchschnittswert 1996-2003 (in tsd. m²) 142 178 212 
1HXEDXWlWLJNHLW 2003 (in tsd. m²) 154 123 187 
4XHOOHQ6WDWLVWLVFKHV%XQGHVDPW&XVKPDQ	:DNHILHOG+HDOH\	%DNHU ¹QDWLRQDOH4XHOOHQ





Ï Ð3Ñ3Ò Ó Ò Ô*Ò#Õ Ö(×(Ø­Ó × Ò ÑGÙGÚ0Û*Õ Ò Ñ0Ü(Ý0Þ#Ü(× ÛGß#ÚGÓ Ý
Seminar für internationale Wirtschaftsräume und betriebliche Standortforschung
Vorstand: Prof. Dr. Hans-Dieter Haas 
%URLPPRELOLHQPlUNWHLQ2VWPLWWHOHXURSD
- Fragebogen zur Beurteilung von Standortfaktoren -
àfiáâãfiäå æ}çflèéä êç&éfiêæ}ëºêéÉìêç êí ä îÇïð}ç ñflí ëÉëñflìí ò í êéí éóêfiîffiä*í ä*í ñfléfiêéí éºôîffiä&ëÇí ä ä êò êõ}ç ñflöffiã÷flõ}ç ø}æffiùêfiú*ðæç ä û
Ja Nein (weiter mit Frage 3)
ü}áýõúþ­êò ø}æffiêéºñ}îffiä&ëÇí ä ä êò êõ}ç ñößí î}ø}æffiêé ßç (ä êéÉæffiãìêéí êÇí é;óêffiîffiä*í êç ä û
Budapest Prag Warschau Andere
}áïêffiãìffiîí øæä*í ùêéí êÇí éº÷êéfiñëëºêé÷êéãæç êéÉí éïðç ñflí ëÉëºñflìí ò í êé
í éºôîä ëÇí ä ä êò êõç ñflöãõÉí é;óêfiîä&í êç êéû
Ja Eher ja Eher nein Nein
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Íêò ø}æfiêéflä êò ò êéþêç äé}í ëë äfl÷flí êflä ãéffi÷ñflç ä ãéffiãò ffiîêÇí ëéfiä îø}æfiêí ÷flõ}éù}îöç ñêºêí éû
Entscheidend Wichtig Nebensächlich
}áïí ä ä ê î}ø}æffißfiä ;êéí ê­ú*ðç}ú ñò ù}êéffi÷êä ãé÷ñflç ä flì(þ á ãç (ä ú ã(ä ñflç êé
ã÷flí ê ãò ò ù}êë êí éfiêÉïê÷êõfiä&õéùÉêí é ã÷flí êffãéffiù}ú ñflò ùêº÷êçfi ßç (ä ê êí é
flffi "!$# %"&' ($%*)+&$%-,/. 021 34($57678 ffi "' 8 971 : . 9# (8 ffi;(<fi8 %3 ' !"= !$%9>?$9# 8 ffi;;:
@
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+HIW 6LHEHUW 6YHQ 9HUSDFNXQJVZLUWVFKDIW LP 8PEUXFK (LQH HPSLULVFKH 6WXGLH ]X :HFKVHOZLUNXQJHQ YRQ
8PZHOWDXIODJHQ WHFKQRORJLVFKHP :DQGHO XQG 5HJLRQDOHQWZLFNOXQJ LP ZLHGHUYHUHLQLJWHQ 'HXWVFKODQG
;;;96$EE,6%1(XUR
+HIW +DDV +DQV'LHWHU +H 0DUWLQ :HUQHFN 7LOO 'LH %HGHXWXQJ GHU 'LUHNWLQYHVWLWLRQVWlWLJNHLW IU GHQ
:LUWVFKDIWVUDXP%D\HUQ;6$EE,6%1(XUR
+HIW 6FKPXGH -UJHQ )RKOPHLVWHU 6DQGUD +UVJ 7RXULVPXV LQ 9RUDUOEHUJ (PSLULVFKH $QDO\VHQ ]XU




+HIW +DDV +DQV'LHWHU +H 0DUWLQ +UVJ 6FKRWWODQG:LUWVFKDIWVJHRJUDSKLVFKH $VSHNWH HLQHU SHULSKHUHQ
5HJLRQ([NXUVLRQVEHULFKW;,96$EE.DUWHQ,6%1(XUR
+HIW %OH\HU %XUNKDUG 1DFKYHUGLFKWXQJ XQG )OlFKHQXPQXW]XQJ DP 5DQGH YRQ 9HUGLFKWXQJVUlXPHQ ± 'DV
%HLVSLHO0QFKQHU8PODQG,;6)RWRV.DUWHQ,6%1;YHUJULIIHQ









+HIW +DDV+DQV'LHWHU5HKQHU -RKDQQHV +UVJ'HXWVFKH8QWHUQHKPHQXQG GHU:DFKVWXPVPDUNW&KLQD
9,,,6$EE7DE,6%1(XUR
+HIW +DDV +DQV'LHWHU XQG (FNKDUG 6W|UPHU (IIL]LHQWH 2UJDQLVDWLRQVIRUPHQ LQ GHU *HZHUEHDEIDOOZLUWVFKDIW
QDFK (LQIKUXQJ GHV .UHLVODXIZLUWVFKDIWV XQG $EIDOOJHVHW]HV (LQ )RUVFKXQJVNRQ]HSW ]XU $QDO\VH GHU
$QIRUGHUXQJVSURILOH VRZLH GHU$QSDVVXQJVSUR]HVVH GHU$NWHXUHDP%HLVSLHO%D\HUQV9,6 $EE
,6%1(XUR
+HIW +DDV+DQV'LHWHU6LPRQ0DUWLQ1HXPDLUXQG$[HOYG.QHVHEHFN+UVJ'LH*HPHLQVDPH$JUDUSROLWLN
GHU (8 *$3 YRU GHP +LQWHUJUXQG GHU EHYRUVWHKHQGHQ 2VWHUZHLWHUXQJ XQG DNWXHOOHU 3UREOHPH GHV
:HOWKDQGHOV9,,6$EE.DUWHQ7DE,6%1(XUR
+HIW 6FKOHVLQJHU 'LHWHU +UVJ 6GDIULND (QWZLFNOXQJ YRQ :LUWVFKDIWVUlXPHQ XQG VWUXNWXUHQ
([NXUVLRQVEHULFKW9,,6$EE.DUWHQ7DE,6%1(XUR

+HIW +DDV +DQV'LHWHU XQG +DQV0DUWLQ =DGHPDFK +UVJ (QWZLFNOXQJVSUR]HVVH XQG XQWHUQHKPHULVFKH
(QWVFKHLGXQJVGHWHUPLQDQWHQ LQ 7HFKQRORJLHUHJLRQHQ ± GDUJHVWHOOW DQKDQG GHU +LJK7HFK6WDQGRUWH
.DOLIRUQLHQ86$XQG%DQJDORUH,QGLHQ;,6$EE.DUWHQ7DE ,6%1
(XUR
+HIW :HLHUPDQQ &ODXGLD )OlFKHQHQJSlVVH RGHU *HZHUEHIOlFKHQQRW LQ 0QFKHQ":LH ZDFKVHQ NOHLQH XQG
PLWWHOVWlQGLVFKH8QWHUQHKPHQKHXWHDXIEHJUHQ]WHQ)OlFKHQ";,,6$EE7DE,6%1
(XUR






+HIW +DDV +DQV'LHWHU XQG +DQV0DUWLQ =DGHPDFK +UVJ 7UDQVIRUPDWLRQVSUR]HVVH XQG UHJLRQDOH
6SH]LDOLVLHUXQJ LPQRUGDPHULNDQLVFKHQ:LUWVFKDIWVUDXP8QWHUVXFKXQJHQ]XU(QWVWHKXQJYRQ+LJK7HFK
&OXVWHUQXQG+HDGTXDUWHUgNRQRPLHQ6,6%1(XUR
+HIW +HQQHUPDQQ.DUOXQG-RKDQQHV5HKQHU +UVJgVWHUUHLFK 8QJDUQ 5XPlQLHQ%HULFKW]XU([NXUVLRQ
YRP0lU]ELV$SULO6,6%1(XUR
+HIW +HVV0DUWLQXQG+DQV0DUWLQ=DGHPDFK+UVJ:HUWVFK|SIXQJVQHW]ZHUNHXQG9DOXH$GGHG6HUYLFHVLP
0RELOIXQNPDUNW =XU ,PSOHPHQWLHUXQJ YRQ LPRGH XQG GHQ MQJHUHQ (QWZLFNOXQJHQ LP GHXWVFKHQ
7HOHNRPPXQLNDWLRQVVHNWRU;,6$EE7DE,6%1(XUR
+HIW +DDV +DQV'LHWHU 'LHWHU 6FKOHVLQJHU XQG 0DUF -RFKHPLFK (IIL]LHQWH 2UJDQLVDWLRQVIRUPHQ LQ GHU
*HZHUEHDEIDOOZLUWVFKDIW QDFK (LQIKUXQJ GHV .UHLVODXIZLUWVFKDIWV XQG $EIDOOJHVHW]HV 9,,   6 
$EE7DE.DUWH,6%1;(XUR
+HIW +DDV+DQV'LHWHUXQG0DWWKLDV2WWPDQQ+UVJ6WUDWHJLHQ]XU0DUNWDQDO\VHLQGHU,PPRELOLHQZLUWVFKDIW
9,6$EE7DE.DUWH,6%1(XUR


%H]XJGHU+HIWHEHUGDV,QVWLWXWIU:LUWVFKDIWVJHRJUDSKLHGHU8QLYHUVLWlW0QFKHQ
/XGZLJVWU0QFKHQ7HO)D[
(PDLOZLJHRVHNU#EZOXQLPXHQFKHQGHRGHUEHUGHQ%XFKKDQGHO
(LQHDNWXHOOH/LVWHGHUEHUHLWVHUVFKLHQHQHQ+HIWHLVWXQWHU
KWWSZZZZLJHREZOXQLPXHQFKHQGHHUKlOWOLFK
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